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THE MONEY MARKET. 


THE expectation which many entertained of a reduction 
in the Bank rate this week has not been realised, and in 
deferring any movement, the Bank directors have acted 
wisely. On this point it is not necessary to add much to 
what we said last week. It is, nodoubt, undesirable that the 
Bank should maintain a fictitious rate, because its rate is the 
standard by which manyimportant transactions are regulated, 
and it should be made as far as possible to conform to the 
real value of money. But the Bank has also to look to 
its reserve, and when, as at present, the customary with- 
drawals of gold by the Scotch banks are known to be im- 
pending, it sees that the continental exchanges are moving 
against us, and that there is the possibility of this move- 
ment becoming more pronounced in connection with the 
approaching issue of the Russian gold loan, it does well to 
act with caution. If the gold imports continue to exceed 
the exports as largely as they have been doing, the rate 
will certainly have to be lowered before long. But there is 
no reason why the movement should be hurried. 

Notwithstanding the lower value of money here, gold 
continues to be shipped to this side in large quantities, and 
the New York exchange, instead of receding, has become 
more favourable to us. It is, however, hard to believe that 
the outflow of gold from America can continue much longer. 
No doubt her loss is partly made good out of her home 
production. But a drain of 6,000,000/ in two months is no 
light matter, and itis hardly possible that it can be suffered 
to go on long unchecked. 


Baxx Rate and Marker Rare. 
Bank rate...... 
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Yesterday. | Last Week.| night Ago. |Weeks Ago Ago. 
% % x 
3, 5, 24 24 3 
Market rate... lz 1? 23 2 2} 


eet tL CEA CCL LLL 


Lonpon Marke? Rats Compared with Forzign Market Ratzs 
(+ above : — below.) 












A Month 
sien 5 





— ns 


f, 1h I 
























ica sm 


~ 


Psi nto aaah eh PO a AOU: TO its AR Ea A St TBE 


a a SOO 


: Am “ 
a 5 oat 7 ae a tite 3. See a = Ago 2 - ee » 4 


rea , ‘ane 
A MN oO apt ap BAS Som At Rigg oom 
’ 7 ot re is ~ i 
= thy ie COL . . ‘5 
% ben oe ed 
ae a eee = eS 


: ? ‘ 
; : ee 
Daa 
4 
« e. 
Ls E 
‘i t 
* 
iy 
Bt 
- a) 
} 
as “ i 
+ 
; A 
ae 
be. ©: 
: SAL 
if Z 
‘ -/ 
a» x 
. Ae 
t ao ; 
fs he 
& ; 
Wome 
e a ; 
a = 
f i = 
} ; 
, i 2 
=e. 
= i 
* F 
5 a Sat 
iets i e 
“Be ie ‘ 
a 
5) i 
q ea 3 
; Pr 
: : F é 
: . 4 
; 4 
: * 
3 
4 
; 3 
+ 
; + 
be 
. 
| 
| ; 
q 


THE ECONOMIST. 


Rates of EXCHANGE. 


A Fort- Three A Month 
night Ago. | Weeks Ago. | Ago. 
Per Mille. Per MiHe. 
| for us 
14 for us 


| 64 for us 


| Yesterday. | Last Week. 


Per Mille. 


l agst us par 
1 for us | 1} for us 


Per Mille. 
18 agst us 
Jagst us 
3 agst us 
6 fer us 


| Per Mille. 
France .,.............| 1} agst us 
Germany ............| 14 agst us 
Holland ............| agst us 
New York .......... | for us 


2agst us | 1 agst us 
6} for us 6 for us 


THE BUDGET. 


TuHE_main interest in the financial statement of Mr Childers 
lies outside of the;Budget proper, and centres in the two 
supplementary; proposals, with which we deal elsewhere. So 
far as ways and means are concerned, we are practically 
left in'statu quo. There isaslight modification of the carriage 
duty, the rate for four-wheeled hackney carriages being reduced 
from two guineas to fifteen shillings, while half duty only is 
to{be paid upon carriages used for the first time after the 
30th of September in any year. This concession, however, 
is counterbalanced by the postponement to the Ist of 
August, 1885, of the introduction of sixpenny telegrams, 
which was intended to be effected on the lst of October 
next. And apart from those two minor alterations, all the 
existing fiscal arrangements are continued unaltered. 

This, it must be admitted, is a very common-place Budget, 
and its tameness cannot be attributed altogether to the 
want offelasticity in the revenue. It is true that of late 
trade_has been depressed, and the yield of the Customs and 
Excise, from which the Treasury derives the great bulk of 
its increase, has ceased to grow. But a Chancellor of the 
Exchequer is not compelled to rely wholly upon old sources 
of revenue. It is at all times his business to see how these 
can™ be beneficially supplemented or superseded by new 
imposts, and no one will contend that there are not at 
present opportunities for a revision of our fiscal arrange- 
ments, which would at one and the same time improve the 
incidence of taxation, and augment the national income. 
To one possible and beneficial change Mr Childers himself 
alluded,{ when he pointed out that by a re-arrangement 
of the death duties, their burden might be much more 
fairly distributed, and their yield increased. And there 
are other tax reforms, which might with advantage be un- 
dertaken. No reform of the kind, however, could be effected 
without giving rise to a good deal of opposition and debate, 
and in the present condition of business in the House of 
Commons the Government cannot but be strongly disinclined 
to add to the block of Parliamentary business by the intro- 
duction of measures likely to give rise to controversy. 
When, therefore, we speak of the Budget as being common- 
place, it} is certainly with no idea of imputing fault to Mr 
Childers. That he has both the breadth of grasp and the 
financial ingenuity to frame a striking Budget out of un- 
promising material, his supplementary proposals for dealing 
with the National Debt and the gold coinage sufficiently 


show. And the featurelessness of his present scheme is 
thus, we think, to be attributed more to Parliamentary 
exigencies than to the sluggishness of the revenue, although 
both have contributed to it. 

With the accounts of the past year we have already dealt 
so fully, that a brief statement of the results actually 
realised will suffice. The revenue was estimated at 
86,549,000/, and the expenditure at 86,436,000/, giving a 
surplus of 113,000/. In the course of the Session, how- 
ever, supplementary votes to the amount of 1,385,000/ were 
passed, and the total estimate of expenditure was raised to 
87,821,000/. In the final estimates, therefore, the expendi- 
ture exceeded the income by 1,272,000/. As usual, however, 
the supplementary estimates of expenditure have been partly 
bilaneed by savings in several departments, these amount- 
ing in all to nearly 820,000/, while the revenue has 
exceeded the estimate by 656,000/, and the accounts for the 
past year as finally adjusted stood thus :— 
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Revenue 
Expenditure 


Surplus 

Last year’s increase of revenue was mainly derived from 
the income tax, which yielded 453,0002 more than was ex- 
pected from it, and there was some doubt as to whether this 
growth was due to the increased productiveness of the tax 
or to a moreenergetic collection. Happily, Mr Childers has 
been able to assure us that it is to the former of these 
causes that the augmentation is due, and the figures 
bearing upon this point which he adduces are interest- 
ing. In 1880-1 he tells us each penny of tax produced 
1,850,0007 ; in 1881-2 it produced 1,900,000/7 ; in 
1882-3 it yielded 1,950,000/, and last year it produced 
1,970,0007. Coupling this continuous growth with the fact 
that pauperism has been diminishing, Mr Childers comes tothe 
conclusion that although the depression of trade has weighed 
heavily upon manufacturers and wholesale traders,still capital 
has continued to accumulate, and the industrial classes 
have fared fairly well. He has, therefore, been emboldened 
to frame for the current year estimates which, to use his 
own words, *‘ while they cannot be called sanguine, do not 
err on the side of undue caution,” and his anticipations of 
revenue compare with last year’s receipts as follow :— 


EstiMATE for 1884-5 on Basis of Existine Taxation, Compared 
with REVENUE in 1883-4. 


Sai nihe Exchequer 
Receipts 


for 1884-5,| - 3 
at Present geet \Decre ase in 1884-5 
Rate of ed 
for Com- 


Taxation. : 
parison. Increase.| Decrease 


Increase or 


£ Blip £ 
19,850,000) 19,701,000; 149,000 
TN gee rticactndieceshiay 26,800,000) 26,952,000 wid 
11,490,000; 11,620,000 
1,055,000} 1,070,000 
1,880,000} 1,805,000 
10,050,000] 10,718,000 
7,900,000} 7,730,000 
1,800,000] 1,745,000} 

330,000} 380,000) 


152,000 
130,000 
15,000 


668,000 


Stamps . 

Land tax 

House duty 

Property and income tax! 

Post-Office 

Telegraph service 

Crown lands 

Interest on advances for 
local works, and on pur- 
chase-money of Suez; 
Canal shares 

Miscellaneous 


75,000 


170,000 
55,000 


1,180,000 1,196,000, ... | 
3,170,000] 3,243,000 


Dl iittala 
| 85,555,000) 86,160,000, 449,000/1,054,000 
| 


16,000 
73,000 


Total revenue 


Net estimated decrease of revenue in 1884-5 


In this statement the miscellaneous receipts both for the 
past and the current year have been adjusted by the deduc- 
tion of the amount received from the Indian Government 
for army home charges, and a similar deduction has heen 
made from the expenditure. The income and the expen- 
diture of both last year. and this are thus stated at fully 
a million less than the amount at which they would have 
been entered had the form of the account remained 
unaltered, This, of course, does not affect the balance 
between the revenue and the expenditure, and there is 
undoubtedly anadvantage in the elimination of cross entries. 
On the other hand, however, these changes in the form of 
the account are confusing when a comparison over a series 
of years has to be instituted, and should be made, therefore, 
as seldom as possible. But be this as it may, the point to 
be more particularly noticed is, that the income of 
the current year is expected to fall short of that 
of 1883-4 by 605,000/, the falling-off being accounted for 
mainly by the fact that as we have no arrears of war income 
tax to collect this year, the receipts from that source are 
estimated to show a reduction of 668,000/ In the cursory 
discussion which followed the conclusion of Mr Childers’ 
statement, it was urged that he had placed his estimate of 
revenue somewhat too high. All things considered, how- 
ever, we are inclined to regard it as a moderate estimate, 
and one much more likely to be exceeded than not 
attained to. 


Turning next to the expenditure, the comparison with 
last year stands thus :— 
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ate for 1884-5, compared with EXPENDITURE in 1883-4. 
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Exchequer 
Issues in 


Estimate | 1883-4, |Increase.| Decrease 
for adjusted 
1884-5. | for Com- 


parison. 
imine 








£ £ £ 
ent charge of debt 28,884,000) 28,973,000 90,000 
eat &c., of local loans 525,000 478,000 ee 
Charge of oe sr i 200,000 199, a: 
or C lidate un 
pegs : waceebiecioms nied 1,495,000} 1,590,000 95,000 
31,104,000| 31,239, 135,000 
Army o..ccccceeeeceesesenrenrens 15,930,000) * 16,096,000 166,000 
Afghan War, grant in aid 250,000} 1,000,000 750,000 
Navy occsccsccseeceesnecaeeneees 10,812,000) 10,729, a 
Civil services.....+.++-++er2++° 17,244, 17,182,000 se 
Customs & Inland Revenue 2,733,000} 2,772, 39,000 
Pest OUNGG cian cise Sccaceenes 4,754, 4,508, Ba 
Telegraph service.......+++++ 1,734, 1,707,000 a 
Packet S€rViCe .....++++++se0s 731,000; 721,000 a 
Total ..ccroosscdersrsceses 85,292,000} 85,954,000} 428,000 1,090,000 
428,000 
Net estimated decrease of expenditure in 1884-5.........|_662,000 


* For the purpose of comparison, the miscellaneous revenue and 
Army issues have each been adjusted by the deduction of 1,045,000/, 
paid into the Exchequer in 1883-4 on account of receipts for Indian 
home charges. 


On the basis of existing taxation, therefore, Mr Childers 
estimated for a revenue of 85,555,000/, and an expenditure 
of 85,292,000/, thus leaving himself a balance of 263,000/. 
Out of this balance, however, he has devoted 22,000/ to the 
reduction of the carriage duty, and his net estimated sur- 
plus is thus reduced to 241,000/. This he rightly described 
as not too largea surplus, and, for our own part, we should 
have been much better pleased if a much larger balance had 
been maintained. It is almost inevitable that a considerable 
expenditure in excess of the amount set down in the 
estimates will be forced upon us hy the course of affairs in 
Egypt. That expenditure can, of course, be provided for 
when the necessity arises. If it be large, however, it may 
entail a revision of the financial arrangements for the year, 
and as that is a contingency which is always to be avoided 
when at all possible, we should have been glad to have seen 
greater precautions taken against it. This, however, is, we 
think, the only objection which can be urged against the 
Budget scheme, which in all other respects, if not 
ambitious, is at least sound and safe. 


The following is the text of the Budget resolution moved 
by Mr Childers :— 


Resolved, That, towards raising the supply granted to Her Majest 
- shall be charged, collected, and paid for the year selanienaint 
me e sixth day of April, one thousand eight hundred and eighty- 
coat in respect of all property, profits, and gains mentioned or 
escribed as chargeable in the Act of the sixteenth and seventeenth 
yous of Her Majesty's reign, chapter thirty-four, the following duties 
income tux (that is to say) : 
For every twenty shillings of the annual value or amount of 
property, profits, and gains chargeable under Schedules (A), 
(C), (D), or (E) of the said Act, the duty of five pence ; 
nd for every twenty shillings of the annual valne of the 
occupation of lands, tenements, hereditaments, and heritages 
chargeable under Schedule (B) of the said Act.— 
im Bagiead, the duty of two pence halfpenny ; 
ane me pre Flee respectively, the duty of one penny 


Subj es ° . . 
‘ ject to the provisions contained in section one hundred and sixty- 


three of th : . 2 
chapter thirty-five, the fifth and sixth years of Her Majesty's reign, 


for the exemption of i i 

one persons whose income is 

“The ate mandont and fifty pounds, and in section eight of 

persons wh s and Inland Revenue act, 1876,” for the relief of 
Whose income is less than four hundred pounds, 
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MR wite oe PROPOSALS FOR DEALING 
E GOLD COIN 

NATIONAL DEBT. mie een 10 hs 

Any scheme for improvin 

Coinage is at least sure of 

tion. It is caleulated that 

now in circulation are 


§ the condition of our gold 
receiving favourable considera- 
fully one-half of the gold coins 
light in weight, and are, 





therefore, no longer legal tender; and year by 
year the proportion of light to full-weighted coins 
is growing larger. There is, it is true, a law which, 
if it were strictly enforced, would provide an effectual 
remedy for this state of things. By law every person to 
whom a light gold coin is tendered is bound either to refuse 
it or to break it up, and charge the party tendering it with 
the loss. Such a law, however, is, on the face of it, an 
absurdity. It presupposes that all persons to whom gold 
coins are likely to be tendered go constantly about with a 
set of nicely-adjusted scales and coin-breaking instruments, 
and that each coin has its weight to the fraction of a 
grain carefully tested before it is accepted. If this 
process were really gone through, business would be 
brought to a standstill, and the law, therefore, has 
been suffered to become a dead letter, except by 
the Bank of England, and some of the Government offices, 
which do weigh and clip coin in the manner prescribed. 
Instead, however, of diminishing the evil, this partial 
observance of the Act onlytends to increase it. Its result is, 
that no one who knows his coin is light will tender it to 
these institutions. The light coin is kept in circulation, or 
accumulating in the tills of banks, who cannot pass it on 
to their customers, and who will not use it in their trans- 
actions with the Bank of England, because that would 
result in their being saddled with a heavy loss. 

Year by year accordingly thecondition of the gold coinage 
has gone frombad to worse, and thus far none of the remedies 
proposed have met with acceptance. The proposal that the 
light gold should be called in, and the last holder made to 
pay the amount of its depreciation, has been rightly objected 
to, on the ground that it is unfair to make the person in 
whose possession a light coin is found responsible for the 
wear and tear it has undergone in passing through hun- 
dreds or thousands of hands before it reached him. Then, 
again, the suggestion that the recoinage should be effected 
at the public expense has not met with favour from any 
Chancellor of the Exchequer, the cost of the operation being, 
to say the least of it, an inconvenient item to provide for 
in his Budget. And other suggestions to the effect that 
the expense of withdrawing the light coin should be divided 
between the last holders and the Treasury, or that they 
should be met by the imposition of a charge for mintage, 
have also been rejected, the former because it would com- 
bine the inconveniences of the present law with the disad- 
vantages of a derangement of the Budget, and the 
latter on the ground that the imposition of a charge for 
mintage would impair the international character of our 
gold coinage. 

This is the position in which Mr Childers now finds the 
question, and he proposes a solution of the difficulty, which 
appears to have met with a considerable amount of favour 
from high financial authorities. The sovereign, he points 
out, isthe coin that is used for international transactions, 
while the half-sovereign is practically limited to home 
circulation, and while it is of importance that the 
former should be maintained at its full standard 
weight, a deficiency in the weight of the latter . is 
not of the same moment. The intrinsic value of our 
silver coins, for instance, is considerably below their face 
value, and yet they fulfil thetr function just as well as if 
they contained silver to the full value they represent. They 
are simply token coins, and what Mr Childers proposes is, to 
bring down the half-sovereigns to the same category of 
token coinage, by reducing their intrinsic value from 10s to 
9s, It is estimated that at present there are in circulation 
90,000,0002 of sovereigns, and 20,000,000/ of half-sovereigns, 
and that of these 50,000,000/ in sovereigns, and 11,000,000/ 
in half-sovereigns, are supposed tobe light. Mr Childers would 
call in the half-sovereigns at once, issuing in their place ten- 
shilling pieces, containing only 9s. worth of gold, and esti- 
mating the re-issue at 25,000,000/, he | for a gain 
through this operation of 2,500,000/, With this he would 
constitute a “Gold Coinage Fund,” which would, he thinks, 
b2 sufficient not only to provide for the reeoinage of the 
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} thus be able, even when strictly complying with the Act of 
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sovereigns, but also for maintaining the gold currency for | convenient currency, and we ought, it appears to us, rather 
the future in a satisfactory position. incur the necessary expense of maintaining it than for the 
The plan is ingenious, and, no doubt, there is a great deal | Sake of a small saving debase a coinage which is well suited 
to be said in its favour. It is not, however, anew proposal. to our wants. 
A similar suggestion was put forward and discussed, if we} With the other proposal of the Chancellor of the Ex- 
remember rightly, in 1871, and the very fact that it was| chequer we fully concur. As the fitting sequel of his 
then rejected, and has remained so long unadopted, is in itself annuity scheme of last year, Mr Childers now seeks to re- 
sufficient to show there are grave objections to it. For one} duce the interest on the National Debt, by converting 
thing, there is a very general feeling against anything | portion of the Three per Cents. into stock bearing 2 
which has even the appearance of tampering with the gold | Jower rate of interest. To the holders of Consolshe offers 
coinage. Stability of standard has been shown by expe-| the option of converting into a 2? per cent. stock, at the 
rience to be so essential to stability of business, that the | rate of 1027 of the new stock for each 1007 of Consols, or 
necessity of maintaining it has been, as it were, burnt in | into 24 per Cents., at the rate of 108/ for each 100/ of 
upon our minds. It is quite true that the debasement of | Consols, The new 2} per Cents. are to be redeemable at any 
the half-sovereign will not really affect the gold standard, | time after 1905, and are therefore offered on somewhat more 
which will be maintained in the sovereign. But most | favourable terms than the 24 per Cents., which are not to 
people do not draw fine distinctions of this kind, | be thus subject to redemption, At the rates of exchange 
and there is, besides, a vague fear that, if for| quoted, 100/ converted into 2? per Cents. will yield 2/ 16s 1d 
the sake of cheapness we consent to adulterate the/ per cent., while the 24 per Cents. will yield 2/ 14s per cent., 
half-sovereign, we shall be led in time to do the same with | and the gain to the country by the conversion of 1,000,000/ 
the sovereign. Nor will this feeling be allayed by explain-| into 2? per Cents., after providing a sinking fund to | 
ing that at present the gold coinage is not kept at its| extinguish the premium in 50 years, would amount to 
standard point, and yet no harm has resulted. Theanswer| 1.7501 a year, while the gain from a conversion of 
is likely to be, that the debasement of the coin by Act of | 1,000,000/ into 23 per Cents. would be 2,2002 a year. Sup- 
Parliament is a different thing from its partial depreciation | posing Mr Childers’s offer to be largely accepted, the country 
through wear and tear. And if you speak to them of the | would obviously reap a substantial advantage, and we are in- 
difference between an international and a home coin, they | clinedto believe that the offer will meet with a large amount 
will be very apt tosay that they do not see why weshould be | of acceptance. For, behind the option given, there is the 
content with a debased coin for our own use in order that | possibility of compulsion. Consols and Reduced Three per 
we may provide full weighted coin for use abroad. Cents. are now redeemable at par, at one year’s notice, in 
Nor are there only sentimental objections to be urged | quarterly parcels of not less than 500,000/. And, as this 
against Mr Childers’s scheme. Very practical questions | possibility of redemption will tend to bring down the price 
arise in connection with it. Are we to understand, for | of Consols, holders will be inclined to exchange a stock, 
instance, that the Bank of England is to be permitted to | the selling price of which cannot be expected to rise, but 
include the token ten-shilling pieces in its reserve, and issue | which must, on the contrary, tend to fall, for one which, 
notes against them? If it is, then we shall have an issue of | though yielding a slightly smaller interest return, will tend 
notes based, not upon “ gold coin,” as required by the Act | to increase in market value. That there is already this 
of 1844, but against coin which is partly gold and partly | inclination is shown by the fact that yesterday the 2} per 
alloy. Besides, as the new coins are only to be legal tender | Cent, stock rose 13 per cent., while Consols and Reduced 
to the amount of 5/, they cannot properly constitute a | fell 4 per cent., and while it t is, of course, much too early yet 
reserve for notes of higher denomination than 5/. It may be | to predict the success of the scheme, its prospects of success 
said that the Bank can issue against bullion, and that it will | are decidedly good. 


1844, to issue notes to the amount of the gold contained in 
the ten-shilling pieces it holds. But obviously, in that case, BO... 2.4 

if it substitutes ten-shilling pieces for the half-sovereigns it : : : : ‘ 
now holds, it will restrict its power of issue by 10 per cent., Arter a long period of apparen a resolution and inaction, 
and it will be liable to have its power still further restricted | the Government have this week taken two important steps |} 
if half-sovereigns are sent in to it to be exchanged for | towards a settlement of their difficulties in Egypt and the 
sovereigns, For example, if it has to give 1,000,000) Soudan. The first, which concerns Egypt Proper, and has | 


sovereigns in exchange for 2,000,000 ten-shilling pieces, its + as a Tecate 
power of issue, if that is to be based upon the intrinsic only a very indirect bearing on the situation in the Soudan, 


value of the coins, will be reduced by 100,000/. is the invitation which they have addressed to the Great 
And the case of the Scotch banks is still worse, | Powers to assemble in conference, with a view to the re- 
Their holding of gold is largely in the shape of half- | vision of the Law of Liquidation. This is for several reasons 
sovereigns, because with them the one-pound note does the |, well-advised and politic proposal. It has long been 
work of the sovereign. Is their power of issue to be ‘a t that the f tal hin Mes ok th & of the 
considerably curtailed by the substitution of the new coins | “PP@"e" Se anes a ean ee 

for the old, or are the notes to be based upon something intractable problem of Egyptian administration, and that 
else than “gold coin”? There are other questions that sug- | the first condition of any effective reform is to be found in 
gest en but —_ which _ not possible at present | a substantial modification, both in character and in extent, 
to touch. ere is, for instance, the impertant question as | of the charge which the bondhold possess 
to whether, since the legal tender limit of the ten-shilling 7 a i ae val Pen " I fen et often 
pieces isreduced to 5/ and their efficiency as a reserve nor | °V “3° Tevonue : ee ene 

their circulation will not be largely diminished. If it is, | Pointed out, the practical result of the existing arrenge 
then Mr. Childers’s estimate of gain from the new coinage | ment jis, that all the fruitful and progressive sources of 
would, of course, be falsified, and the scheme fail to be as he | income are hypothecated to the service of the debt, while the 


hopes, self-supporting. Enough, however, has been said to | civil and military services are’driven to rel taxes of doubt- 
show that the proposed change involves much larger issues ‘3 . a ae Sia : 
than appeared from Mr Childers’s statement. ana we are | :U/-yield, and of little or no elasticity. Since the burning of 


certainly inclined to doubt very much the expediency Alexandria and the revolt of the Soudan the situation, bad 
of the suggested change. If it be really the case | enough before, has grown steadily worse, and Egypt is now 
that we cannot afford the luxury of a small gold coinage of | brought face to face with the fiscal absurdity of borrowing 
= weigeh at — = a . it ce money to meet current expenses, while a portion of her 
. ence, ii * . . ‘ 
it, for silver could take its place, and the emusinens-wudd = sil sau oad eereeenty “P pronetons oo. 
gain more by the substitution of silver for the half- fund for paying off the capital of the existing rage _ 
sovereign than it would do, by the substitution of the pro- | these embarrassments there is no escape,’ except either by 
posed ten-shilling pieces. But we are really not so poor | an open declaration of insolvency, or by an amendment of 
as this, We are quite able to pay for a good, sound, and ‘ the Law of Liquidation. The former course is to be avoided 
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if for no other reason than that it would probably lead to 
an embarrassing scramble for priority among the creditors. 
It is, therefore, to a revision of the fiscal arrangements of 
1879 that Egypt must look for relief, and for such a revision 
the consent of the Powers who were parties to those 
arrangements must be sought. There are, moreover, 
further advantages in the assembling of a Conference. It 
is obvious from the present temper of the French 


. ens rance, encouraged perhaps by her 
oficial Press sces in tho far East, is beginning to. re 
ne her claims to an equal voice with England 
in the permanent settlement of Egypt. Our neighbours 

not much disposed to acquiesce in any change for the 
cae in the position and prospects of the bondholders 
which is suggested and initiated by England alone. By pro- 

osing to submit the whole financial question to a Confer- 

al the English Government, if they do not remove this 
obstacle altogether from their path, at least do much to 
diminish its gravity. France cannot refuse the invi- 
tation without completely isolating herself, and 
betraying with inconvenient plainness the ulterior 
motives of her policy. If she accepts and takes 
part in the deliberations of the Conference, she will be 
bound by its conclusions, and will be unable to treat the 
will of united Europe as representing the inspirations of 
English selfishness and cupidity. Apart, therefore, alto- 
gether from the merits of the specific proposals which will 
be laid before the Powers, and of which at present weknow 
nothing, the plan of proceeding by way of Conference is to 
be commended, as affording the fittest means of settling the 
most crucial of Egyptian difficulties, and as offering the 
best opportunity for obviating possible disagreements with 
France. 

The other resolution of the Government, if we under- 
stand aright Mr Gladstone’s somewhat ambiguous reply to 
Mr Bourke on Thursday night, is of equal importance. In 
answer to the question whether the Cabinet intend to send 
out a relief expedition, the Prime Minister was careful to 
distinguish between the cases of Berber and Khartoum. 
Berber he admits to be in danger, but he declines to make 
public the decision as to its fate, which the Government 
have communicated to the Egyptian authorities. Khartoum, 
on the other hand, he still insists is not in such a situation 
as to give cause for any serious apprehensions, But the 
(rovernment are fully mindful of the obligations under which 
they stand in reference to General Gordon’s safety, and 
“they will be careful to put themselves in a position to fulfil 
those obligations in the sense in which the country in 
common with themselves recognises them.” If words have 
any meaning, this emphatic declaration must be taken to 
express the resolve of the Cabinet that, at all hazards, and 
at the cost, if necessary, of military intervention, General 
Gordon must be extricated from the perils by which he is 
now hemmed in on every side. Anything short of such 
an interpretation of the intentions of the Govern- 
ment would altogether fail to satisfy Mr Gladstone’s 
statement, that Ministers understand, and intend to 
fulfil, their obligations towards Gordon in the sense 
in which they are recognised by the country at 
large. There can’ be no question that public feeling will be 
greatly relieved by the Premier’s announcement, which it is 
to be hoped that he will take the earliest opportunity of 
making more specific and definite. Nor will the country 
be over-critical to note the complete reversal implied in their 
present position of the resolution transmitted to Gordon by 
the Cabinet through Sir Evelyn ing a very short time 
ago, that troops would not be sent to his relief. It is, of 
Course, premature for the’ moment to speculate on the pre- 
a form for intervention upon which the Government have 
seu ae even if they have yet completed their arrange- 
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THE EARTHQUAKE, 


Ta earthquake which shook the Eastern counties and part 
of London, at 9.15 a.m., on Tuesday, though, no doubt, un- 
usually severe, has created unnecessary alarm. Scarcely 
any, if any, life has been lost, and the positive damage to 
property is less, so far as it is yet recorded, than the damage 
caused by an extensive fire. Nor is there any evidence that 
because such an occurrence has happened it is, therefore, 
more likely to occur again. Similar tremblings of the earth 
have been repeatedly noticed in Great Britain; they occur 
at long intervals, and they do not increase in violence or in 
visible effect. There is nothing whatever to indicate that 
any new cause is at work, or that there has been, or is 
likely to be, any variation in the fairly well known “ earth- 
quake belt,” or probable line of fissure below the surface 
crust, along which the dangerous vapours, whatever their 
composition, travel towards their point of explosion. Men 
of science know, it is true, little about the law of earth- 
quakes, and are by no means united as to their causes; but 
they know enough to be certain that slight shocks do not 
of necessity presage heavy ones, and that there are regions 
where the earth is seldom quite still for long, yet where 
within the historic period no great movement has occurred. 
The earth trembles, that is all; and though from the consti- 
tution of the human mind such trembling causes great fear, 
it is not in reality so dangerous as a liability to flood. So 
far as evidence is of any value in such cases, the good people 
of the Eastern Counties may rest assured that they are in 
no more danger than they, and probably the remainder of 
mankind, always have been—that is to say, a severe earth- 
quake may visit them, but is so improbable as to be no 
more within the range of calculation, or of reasonable appre- 
hension, than an epidemic like the Black Death, ora storm 
such as might conceivably level every tree and building with 
the ground. 

The incident may perhaps check some of the habitual 
English grumbling with the climate, which, constantly as it 
is abused, is in many waysexceptionally good. The climate 
is not, it is true, except in years of rare occurrence, very 
favourable to the agriculturist. It is too shifty, too cold, 
and usually too wet. It does not invariably allow the soil 
to yield its fullest return, as does the climate in favoured 
places like California and the Sandwich Islands. It 
always demands from man an amount of labour, as, for 
example, in drainage, which is seldom fully calculated, but 
which forms a material deduction from his total store of 
strength. It usually perplexes him in his culture, till 
farming becomes, to a certain extent, a gambling trade, 
with the usual result that experience and knowledge secure 
less than their natural return. The variations in the 
cereal crop of these islands are heavier than in almost any 
wheat-growing country. And it is, to a degree scarcely 
known in any region so thickly populated, or so civilised, a 
vexatious climate, forbidding all arrangements in advance, 
and interfering with forecasts alike of pleasure and of 
business. We have been bred in it, till we hardly know 
how much more enjoyable life would be if we could reekon 
on fine weather for a week at a time, if there were any 
month in which we were sure of freedom from rain, or if 
there were anything like security against the sudden 
changes of temperature, which much more than any other 
circumstance connected with climate render England 
distinctly unhealthy to the feeble, the old, and the poor. 
The “cold waves” which pass over us frequently every 
year, and in all seasons of the year, are much more deadly 
to certain classes than any modern epidemics, and if they 
were unusual, would create as painful an alarm. The mere 
liability to “ colds,” which is so frequent here, ard 
which in some countries is nearly unknown, adds 
exceedingly, as most men have this year felt, to the 
general burden of life, and increases its expensiveness in 
outlay on clothes, buildings, and fuel, to a degree which, if 
we could compare figures with men living, say, in South 
California, would greatly astonish the public, But allowing 
for all these drawbacks, the English climate is one of which 
Englishmen may be glad. They are exempt from all the 
violences which affect the people of many lands, and which 
render their industry comparatively sterile or uncertain. The 
dreadful droughts which in India and China kill off 
millions by famine are unknown here. English cities are 
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not thrown down periodically, as those of South America 
are, and as the men of science say those of New Zealand, 
when civilisation has quite conquered that fine island, 
probably may be. The labour of centuries is not destroyed 
in a moment, as it has occasionally been in Italy and 
Portugal. The air never grows continuously dry, so dry 
that fire can hardly be avoided, and, once started, can be 
stopped only by breaks in the supply of fuel. Englishmen 
think themselves accustomed to fires, but they never saw 
the meadow grass burn over entire counties, as it burns in 
Australia; scarcely ever saw an extensive conflagration of 
standing corn, which in many countries, Syria, for example, 
would burn like over-dried hay; and can hardly even 
conceive what the New Forest, or the wooded country of 
Nottinghamshire, would be like if they were once fairly dry 
and on fire. They hardly know what extent of loss, or 
profitless insurance against loss, that liability would involve, 
and it is one which in the pleasant “steady” climates of the 
world is scarcely avoidable. They are rarely visited by true 
tornadoes—tornadoes such as level forests, drive storm 
waves over the shore with the force of torrents, and prohibit 
to all but the rich solidity of building. That liability, if 
we had it to endure, would render the low-lying parts of 
London uninhabitable, would double the cost of cheap 
building, and would completely and finally alter for the 
worse, or at least for more costly forms, all the architecture 
of .roofs, of towers, and of walls. Even the bridges would 
not bear the kind of storm which sweeps over many of the 
American States, notably Minnesota, while the present sea- 
walls would almost universally give way. Nor are English- 
men much harassed by floods. There are Bills before 
Parliament, passing very slowly, which testify that “ floods ” 
do-come, and in certain places the inhabitants are worried 
when the ‘‘ waters are out;” but the “floods” of England 
are of little moment. Few men have seen, even in 
limited localities, a real one, such as in_ parts 
of America, Louisiana, for instance, in Northern 
Italy, and in France, turn the rivers into sources of 
destruction, render roads impassable for weeks, and destroy 
the agriculture of entire counties at a time. There is hardly 
a great road in England which in this century has been 
swept for miles out of existence by a flood, while if we had 
them as they have even in Italy, many great and rich dis- 
tricts, now paying in rent alone a pound an acre, would be 


| melancholy morasses, such as only three hundred years ago 


covered much of Cambridge, Norfolk, and Lincolnshire. 
Man would never have fought the water in the Fens but 
for the comparative gentleness with which the “floods” 
come, and, therefore, the comparative cheapness and small 
waste of labour with which the dykes can be erected and 
kept in good repair. And above all, the air in England is 
not, asin so many fertile parts of the world, loailed with dele- 
terious vapour. We know next to nothing of true “ miasma.” 
There are places still where ague is occasionally deadly— 
the death-rate from ague is under 300 a-year—and some 
minute tract is now and again pronounced by doctors 
“feverish” or “unhealthy;” but there is no miasmatic 
region in Great Britain—that is to say, no large territory 
in which the inhabitants are permanently weak, short- 
lived, and unhealthy because of the condition of the air. 
There is hardly a country in Europe, and not one in 
America, Africa, or Asia, which can say the same, and we 
owe the exemption to the cause to which we also owe the 
vexatious variableness of our elimate—its position in the 
midst of an ocean over which the winds are always sweep- 
ing, and rolling up masses of vapour. Our climate is bad 
for comfort, but’ good for the slow accumulation of visible 
“improvements,” and for developing the industry which 
which makes men rich. 





NATURAL BANK RETURNS. 
Tue Bank of England, as the custodian of our cash re- 


| serve, is subjected to the constantly-varying dimensions 


of our currency needs; and as in the main those variations 
are regular, and can be clearly foreseen and provided for, they 
constitute what we may term the natural movements in the 
Bank return. In so far as exceptional circumstances 
at any time result in inroads upon that natural sequence of 
movements, by so much is the real position of the Bank re- 
turn strengthened or weakened. But the public, and often- 
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times those who should be better informed, are apt to con- 
found the natural with the exceptional variations, and they 
-in consequence arrive at conclusions the reverse of 
reality. We do not refer so much to the great 
movements observable at the turn of the year, 
half-year, or quarter. These are pretty generally 
recognised, even where they are not fully understood. But 
there are movements upon a lesser scale going on through- 
out every month of the year, and it is the aggregate of 
these lesser movements which influences the money market 
far more permanently than do the short-lived requirements 
between the first day of the quarter and the dividend pay- 
ments six days afterwards. It may be said that having 

just passed the turn of the quarter we shall be quiet until 

the end of June. Now, the current week is one which is 

naturally about the quietest of the quarter; but still, if 

the reserve had been quite unchanged, we should have re- 

garded the return as adverse, while with respect to the next 

fortnight’s returns, if therein the reserve does not exhibit a 

distinct fall, we shall regard the position as very distinctly 

strengthened. Thus, there are many occasions when even 

an absence of movement in our financial barometer may 

imply a good deal. We propose, therefore, as briefly as 

may be, summarising what we have termed the natural 

order of movements in the Bank return ; that is, the order 

they would follow if unaffected by foreign demands or remit- 

tances, or by exceptional business requirements. When, 

however, internal business is increasingly active, it is usual 

for these movements to become accentuated. 

Every year, as we know, opens after ten days of con- 
siderable pressure in the money market, when bankers have 
had to provide against extensive Christmas holiday with- 
drawals, and for the dividend, salary, and other payments 
falling due on the lst January. Thus, the notes in circula- 
tion stand at a high figure, the coin in hand has been 
extensively drawn upon, and the reserve is low. But large 
sums are let loose on the lst, and as most of the repayments 
are due on the 6th, money is easy for a day or two. But 
the position of the Bank is this. They have to receive 
large sums on the 6th, but as the Government balance is 
low at that season, they have to lend the Government much 
of the money wherewith to pay the dividends, Consequently, 
the first week in January shows a large reduction 
in the other securities, partly counterbalanced by an 
increase in the Government securities, and a decrease in the 
Government deposits, which is usually in some degree 
counterbalanced by the addition to the other deposits, This 
year, the Bank had to lend the Government less than 
usual, but it is impossible to more than infer what were the 
effects upon the Bank return, because the statements were 
not published here—as they are in Germany—to the 7th, 
15th, 23rd, and last day of every month, but to a fixed day 
in each week. Thusonly about once in seven years are we 
placed in a position to witness the full effect of the turn of 
the year in the Bank return. But the usual effect of the 
first week in the year is a slight recovery in the reserve, a 
more material decrease in the deposit liabilities, and a dis- 
tinct recovery in the proportion, During the second and 
third weeks in January, the surplus notes and coin flow 
back rapidly to the Bank, and the reserve is rapidly 
augmented. From thence until nearly the end of 
February the reserve continues to grow; but another 
change has set in, which entirely neutralises its effect upon 
the market. The Government balance grows very quickly, 
and with it the liabilities, and, as a rule, from (say) the 
25th January to the 25th of February, the proportion of 
reserve to liabilities does not increase at all. Thence to the 
1st March comes a sharp reaction, The railway dividends 
are followed by the completion of the Bank’s financial year, 
and these circumstances, coupled with some matters of 
account with the Government, always cause a temporary in- 
crease in the “other securities,” The reserve and the “ pro- 
portion” drop, and more notesare put in circulation, Then 
ensues a slight recovery; but though taxes still come in 
quickly, the Government payments are considerable, and in 
the final week of the quarter, the reserve loses about a 
million sterling, in preparation for the quarterly payments. 
We may summarise these various changes as follows, the 
reserve gaining upwards of 2,000,000/ in the quarter, and 
the proportion from 5 to 6 per cent. Taking an average for 
ten years, the fluctuations to which these amounts have 
given rise, may be set forth thus 





























































DS 


April 26, 1884.] 


THE ECONOMIST. 


Pro 


Frrst QUARTER. 





Reserve. 
Period. 

Jan. 1 0 8 sscoveeereee + 200,000 
| Jan. § to 25 + 1,300,000 

| Jan. 8 to 20.....-- sees 300, 
| Jan, 25 to Feb. 25... + 1,500,000 
| Feb, 25 to March 1... — 300,000 
| March 1 to 23...++-++» + 400,000 
| March 23 to Aprill - 1,000,000 

Net movement... + 2,100,000 . 































In the second quarter, 





| and not those of the Government. 


| increase in the notes. 
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the usual withdrawals of notes. 
changes in the past decade have bee 


Reserve. 
Period, 

April 1 to 8 .........04 
April 8 to 25 
First Return in May - 
| May — to 15 ........, ~ 
May 15 to 25 ......... + 
May 25toJunel ... - 
June } to 25............ 
June 25 to July 1 ... 


Net movement... -— 400,000 





creases, 


course of the holiday and hary 
reduced, and the Government 
with a lower balance than 
quarter the Exch, 


Period. 
July 1 to 8 
uly 8 to 36.....:.,.. 
uly 25 to Au 1 
(Bank holidas'week) } 
Aug, — to Sept. 25.. 
Sept. 25 to Och 1 .. 


= 1 ,000,000 


+ 1,000,000 
1,100,000 


—_—_—__—— 
Net movement «+ = 1,300,000 
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and there are no deficiency borrowings. 
usually shows a slight decrease in the reserve, followed by a 
recovery later in the month, as the dividend money comes 
back. But in this quarter the private balances are swelled, 
The first return in May, 
however, nearly always exhibits a reduction in the 
other deposits, and a loss of reserve, coupled with an 
In the first day or two of every 
| month there are payments to be made necessitating tempo- 
but with May the Scotch Term 
| requirements are upon US, involving the removal of some 
700,000 in gold coin to Scotland fora month or more. The 
withdrawals are irregular, but are over by the middle of 
| May, and in about three weeks, such internal requirements 
usually involve a reduction of about a million in the 
reserve. A slight recovery later in May is succeeded by 
a drop on the Ist of the following month, and then until 
the last few days of June the reserve gains rapidly. Coin 
comes back from Scotland, notes come 
| provinces, the Government balance grows in view of the 
dividends, and bankers generally call in money to tide them 
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and a-half, to be followed in the last day or two of June by 


The average of these 


n :—- 


SECOND QUARTER. 


Notes in 


Circulation. 


£ 
200,000 


titli+ti¢+ 
to ¢ 
S 


+ 450,000 


Notes in 
yo preg 
+ 200,000 
- 600,000 
+ 500,000 
— 1,200,000 


+ 1,000,000 


re 


Proportion of 


Pro 


Reserve to 
Liabilities. 


ttl tities 
o 


_ There is a more distinct loss of reserve in the first week 
|in July than in the first week of the two previous 
quarters, and from this time the effect of the holidays begins 
to be apparent ; the notes and coin taken out do not flow 
back as usual, or, if they do, other notes and coin are taken 
in their stead. The Bank holiday has also a powerful in- 
fluence upon the circulation, and it depends whether the 
first return in August includes the holiday or not as to how 
it 1s affected. From thence to the last week in September 
there is a comparatively slow recovery in the reserve, and a 
more distinct return of notes; but in the last few days of 
Po ean this is entirely altered, and the entire quarter 
= oses a heavy drop in the reserve. Yet, strange to say, 
the proportion of the reserve to the liabilities usually in- 
The reason is this, The deposit liabilities, in the 
est quarter, are usually much 
commences the fourth quarter 
In the September 
tamation thea ae une receives much less in the way of 
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To pay the dividends in the first week in October, the 
Government has always to borrow laygely, and between 
September 25 and October 7, the Bank usually sustains a 
greater drain than in any other twelve days in the year. 
Irish withdrawals also affect the returns during October, 
and by the Ist November the Scotch Term requirements are 
upon us, and they are, asa rule, rather larger than those 
in May. In our summary of the fourth quarter below it 
will be seen that various influences are at work up to 
Christmas-time ; when the holidays, followed by the close 
of the year, involve very extensive amounts. As. we 
recently pointed out, the first week in January sees 
a disbursement of 30,000,0002 upon our investments alone, . 
and all these matters have to be borne in mind by 
bankers. Towards the close of the year the Government 
deposits are increased mainly through the operation of 
the Excise, and hence, with a reduced reserve and extended 
liabilities, the “ proportion” falls heavily. The proportion 
is, indeed, usually at its weakest just at the close of 
the year. 

FouRTH Qu4RTER. 
Propor- 
tion of 





Notes in Reserve to 

Reserve. Circulation. Liabilities. 
October lto 8 ...... —- 600,000 - 100,000 ... -— 44 
ai Os + 600,000 — 800,000 ... + 34 
» 25to Nov. 1... - 800,000 + 350,000 ... - 1 
November 1 to 26 ... + 1,300,000 — 900,000 ... + 2 
a 26 toDec.l - 250,000 + 300,000 ... - 1 
December 1 to 15...... + 600,000 — 300,000 ... + 1 
To cover Christmas... -- 500,000 + 350,000 ... - 3 
Christmas toJan.1... - 750,000 + 650,000 ... -— 44 
Net movement... — 400,000 ... - 450,000 ... - 7% 


It is to be observed that all movements of gold in or 
out of the country have been excluded from the fore- 
going statements, and such affect the reserve altogether 
apart from the internal movements thus indicated. But | 
in. considering the nature of the weekly returns, the diffi- | 
culty usually presents itself, that as thcse Bank returns do 
not cover the above periods completely, or as they often com- 
prise portions of two periods, they are confusing to the out- 
side inquirer. Still, the features of the different seasons are | 
shown to be sufficiently distinct to warrant our. considera- 
tion of each return with a view to what in the usual nature 
of events lies before it. In the immediate future, for 
instance, we may anticipate an apparent loss of strength, 
to be followed all through June by a still more marked 
influx to the Bank from internal sources. As we find 
these movements excessive, or insufficient, we may judge. 
of the relative strength of the return. v4 
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THE RATIONALE OF A STOCK EXCHANGE 

ACCOUNT. : 
For obvious reasons, few subjects attract more attention: 
than those relating to public securities. Joint stock enter- 
prise has become so extended, and has so far entered intd 
common business life, that nearly all possessors of capital 
are necessarily familiarised to some extent with securities,. 
and the methed of dealing in them. And this is attended 
by an inevitable extension of speculation, the importance of. 
which cannot be disregarded, although it may sometimes. 
excite mistrust and alarm. In fact, apart from excess, 
which is always hurtful, it might well be maintained that 
Stock Exchange speculation has assisted industrial progress 
in a very direct and exceptional way. Yet despite its 
importance, the terminology of the subject is extremely: 
vague, some expressions being completely contradictory, 
although, of course, they convey some kind of meaning to 
the initiated. As part of the subject, however, admits of 
somewhat precise demonstration, it seems a pity that there 
should be so much apparent confusion. At one time thé 
account for the rise is said to preponderate immensely ; at 
another time it is asserted to be enormously “oversold.” 
Although these expressions have no meaning when taken 
literally, yet they have a very real and definite signification. 
They both imply that speculation has been active, and they 
also express concisely the relative strength or weakness of 
the purchasers or sellers. In addition, it is sometimes 


understood that the dealers have been more or less forced 
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to accept an unduly large plus or minus balance of stock. 

The settlement of a Stock Exchange account is the 
establishment of a rather difficult equation. Out of the 
hundred or so issues which may be marked as highly specu- 
lative, let us take, for example, a stock like Mexican Railway 
Ordinary, or Brighton “A.” Such securities may be dealt 
in to an enormous extent every day, so that by the end of 
the account the aggregate may easily be forty or fifty times 
greater than the absolute amount of the existing stock. 
Nothing occurs to show what proportion of the buying or 
selling is speculative or bond fide, and yet generally there is 
nothing to disturb the even smoothness of settlement. 
The dealers do their best, by promptly acting upon prices, 
“to keep their books even ”—that is, to equalise demand 
and supply ; and when they succeed in doing this, other 
considerations require but little attention. Sometimes, of 
course, a sudden rush to buy or sell throws a heavy balance 

against the dealers. In such a case the movement, if merely 
speculative, and of not more than ordinary strength, is 
weakened, and, where possible, broken down ; but sometimes 
a strong current of legitimate business upsets all calcula- 
tions, and heavy losses cannot be avoided. But generally 
the public act in a slow, methodical manner, and prices are 
influenced in this respect correspondingly. Speaking gene- 
rally, we think that the absolute movements in stocks— 
even “ locking-up ” or “ unloading ” on a comparatively large 
scale—have much less effect than is generally supposed. 
The efficient cause of most violent movements is usually 
either a speculative frenzy to buy, or a stampede to sell, 
the grounds for both often being extremely slight. Were 
it otherwise than what we state, it is difficult to see how 
settlements involving so many unknown factors could be 
arranged without difficulty. An analysis of the mechanism 
for “continuation” shows that extreme conditions are re- 
quired to disturb the normal process of adjustment. 

Some knowledge of the nature and fixed limits of the so- 
called “ continuation” ratio is of interest and importance. 
When whatare technically termed “contangos”—the rates 
pail by purchasers to prolong their transactions for another 
account—rule moderately light, a normal state of affairs is 
indicated ; this being due to the fact that public spectila- 
tion is generally with a view to an advance in prices. 
Fience these rates are made up of two factors, viz., the 
character of current speculation itself, and the value of 
money: In proportion to the weakness of the former, 
there will be a natural tendency to advance rates; while 
the direct influence of the latter is measured by the rate 
of interest obtainable for short loans upon securities of 
differing character without margin. Owing to the absence 
of transfer expenses, which, so far as regards taxation, is a 
cause for regret, many banks habitually advance large sums 
to the Stock Exchange upon scrip stocks, and these insti- 
tutions would suffer rather seriously if so lucrative a source 
of income were disturbed. Sometimes, however, stocks are 
carried over “even,” that is, gratis, or it may be that a 
rate is received from the seller—termed, in this case, a 
‘‘backwardation.” The former circumstance denotes that 
the market has been swept bare of floating stock; since 
none will be held by money-lenders when no interest is 
obtainable. 

A “backwardation ” indicates something more than this, 
viz.: that purchasers are decidedly the strongest force, either 
per se, or through consciousness of the weak position of the 
“bears.” But rates are limited in fluctuation. Every sub- 
stantial advance in the rate paid by the purchaser to defer 
delivery forms an increasingly stronger inducement for an 
inflow of capital, while, on the contrary, an advance in the 
rate paid by speculative sellers who are unable to complete 
their bargains is an irresistible temptation for bond fide 
holders to make a profit by lending their stock. As regards 
the former, it may be pointed out that sometimes enormous 
amounts of stock have been sold by holders without depres- 
sing quotations, owing to the temporary influx of capital. 

But'a sudden demand for the latter has led to an out-turn 
of stock upon the speculators for the rice with disastrous 
results. In the case of registered stocks, these considera- 
tions are modified by the 4 per cent. stamp duty, &c., which 
almost corresponds with the “ specie points ” in the foreign 
exchanges. When credit is shaken and money is dear, 
rates naturally advance considerably, while every now and 
again a successful “bear corner” 
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of limited amount in which there isa large ‘‘ short interest.” 
But the latter is usually impracticable unless the “ bulls ” 
are strong enough to lock up all possible supplies of stock, 
which may be a large proportion of the totalamount out- 
standing. Hence rates never touch extravagant points, and 
settlements never prove really difficult, except in a 
pecuniary sense. The weak speculator, who is liable to be 
shaken out by any temporary spurt in prices, always goes 
to the wall; but those who form sound views and possess 
sufficient resources can scarcely ever be touched by mere 
market manipulations. 

Before concluding, we wish to bring into more prominence 
two points incidentally involved. Investors often complain 
of “ bear ” raids upon their securities, forgetting that these 
would be much fewer if they themselves pursued a different 
policy. Those who operate in securities for the rise always 
have the preponderating advantage of being able, under 
ordinary conditions, to complete their bargains. But the 
speculative seller, when acting without justifiable grounds, 
would often run the risk of being completely crushed were 
it not for the fact that those who complain the most are 
always ready to help him out of his difficulties. Another 
point is the trouble often experienced in getting a trans- 
action completed in some stock which has a restricted 
and non-speculative market. In_ speculative issues, 
as we have shown, there is generally no  diffi- 
culty. But in less marketable descriptions investors 
often have to wait an indefinite time after payment of the 
money before the securities are forthcoming. It is true 
that at the expiration of ten days the stock can be officially 
“ bought in ;” but that procedure is of small value when 
stultified by the action of the dealers in forming a ring. 
There should be some power in these cases to close the 
transaction with equity to both buyer and seller, but as 
things now stand, the former often suffers some injustice. 
Unfortunately, the Stock Exchange Committee is rather 
indifferent in matters touching the public interest, whether 
small or great. 


INDIAN RAILWAYS AND LOANS. 
(FROM OUR SPECIAL CORRESPONDENT, ) 


No subject has received greater attention at the hands of 
the Government, as well as of the public Press during the 
past three months, than that of extending the railway system 
of India. The occasion of this exceptional interest in the 
development of communication has been the submission of 
two memorials by the Chambers of Commerce in Madras 
andin Bombay. In the former, it is urged that the Famine 
Insurance Fund should be exclusively devoted to paying 
the interest on railway loans, while the Bombay Chamber 
is more ambitious, and advocates that the whole grant for 
Productive Public Works amounting to 2,500,000 per 
annum, as wellas the Famine Fund of 1,500,000/, should 
be used for raising the capital required for an enormous 
extension of railways. But the cause, as distinguished from 
the occasion for this somewhat rash proposal, lies in the 
complete success which has attended the construction of 
railways hitherto, and in the perfect confidence which 
exists in the financial position of India. The Economist 
has reviewed from time to time the railway reports of the 
Indian Government, and I need waste no time in repeating 
the facts which prove that Indian railways are not only 
self-supporting, but have added immensely to the power of 
the country to resist famine and to its general prosperity. 
It is sufficient to observe that in 1880-1 the net loss on the 
State, East Indian, and Guaranteed railways was 50,612/. 
In the following year, which was altogether exceptional, the 
gain exceeded one million sterling. In 1882-3 it was 
419,343/; for 1883-4 it is estimated at 787,530/; and in 
1884-5 it is expected to be 1,079,2402 Nor, again, is it 
necessary to defend the assertion, that Indian finance shows 
an elasticity which was never dreamt of in the philosophy 
of Mr Hyndman. The Budget statement for 1884-5 shows 
asurplus of over300,000/, although the net loss by exchange 
are estimated far in advance of the year now ending, and the 
opium receipts are calculated at a very low figure. With 
full exchequer, and assured by experience of the soundness 
of developing the railway system, the Government of India 
is in a position to take into favourable consideration the 


may be found in a stock ' memorials presented to it by the Chambers of Commerce. 
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-- letter, therefore, I propose to discuss the subject 
ari now been raised, and in doing so, I shall 
endeavour to show—first, that the Famine Insurance Fund, 
if charged in the account of expenditure, justifies the borrow- 
ing outside the Famine Fund of the capital necessary for 
the construction of protective railways ; secondly, that the 
| State may even go further than this, and spare some of its 
surplus revenue as interest upon further loans borrowed for 
‘the same purpose; and thirdly, that the money required 
may be obtained in whatever market suits India the best. 
The first consideration in regard to the famine grant is 
that the policy of the Government is fully met so long as 
| 1,500,000/ are annually charged in the ordinary account of 
expenditure. A further development of this principle is 
that the application of the famine grant to the construction 
of protective works is, from a financial point of view, 
equivalent to a reservation of the grant for the protection 
of the finances, and the simultaneous construction of the 
| protective works from borrowed capita], And finally, it 
isa more simple and economical arrangement to use the 
famine grant in ordinary years to reduce borrowing by the 
| amount of that grant. 

The second of these propositions is one which requires 
further explanation. At present it is assumed that in ten 
years the cost of meeting famine will be 15 millions. The 
annual provision of 14 million sterling is, however, divided 
as tollows :—Only one-half of it goes to protect the finances, 
and is applied to the reduction of debt when there is no 
famine to tight. Hence, at some time in the ten years, it is 
calculated 74 millions must be borrowed for a famine cam- 
paign, The other half is devoted to protective works, thereby 
| pr tecting the people, by making railroads to carry grain to 
them, or tanks to supply them with water. Thus a moiety of 
the iusurance fund protects the finances, and a moiety protects 
the people. But the second moiety is, in effect, borrowed 
| or diverted from hypothecated funds which originally were 
|meant to protect the finances. This deduction from the 
grant renders it necessary to fill up the vacuum in the whole 
provision of 15 millions, by borrowing the 74 millions from 
the market, whenever war against actual famine is declared. 
In effect, therefore, the application of the whole, or of any 
part, of the famine grant to protective works is equivalent 
to their construction from borrowed capital, and to the 
retention of the annual sum so applied or diverted as a pro- 
tection to the finances. The principle of borrowing from 
the market for protective works is accordingly admitted: by 
the present arrangements. No violence can be done to that 
principle by inquiring whether it would not be better at 
once to increase the borrowing by raising the necessary 
capital, whether directly or indirectly through companies, 
for a large extension of protective railways, rather than to 
diffuse their construction over a long period of years. It is 
estimated that 3,200 miles of railway are urgently required 
for famine protection, and that 24 millions must be raised 
for their completion. If the present system is adhered to, 
and only a moiety of the famine grant devoted each year to 
their construction, it will take 32 years to complete the 
railways, and at the end of it there will be a deficiency or 
debt ot 24 willions for famine relief, being the total deduc- 
tion from the insurance fund of 750,000/ for 32 years, If 
= a grant is devoted to railways, we shall have 
‘he a - 0 miles and the same debt of 24 millions at 
hese ; res years ; while if the famine grant is supple- 
baste on “ See 1,500,0007 yearly for these railways 
Sitaplofed di - general resources, we shall have the lines 
oi ein 8 years. Now, the advantages of a more rapid 
“onstruction are obvious. The gross burden of finding the 
—— on 24 millions is 960,000/, The railways will, on 
| eunaaee hand, produce at least 2 per cent. on the ccst of 
Pomeereie. reheving the finances to the extent of 480,000. 
of the Stence of 3,200 miles of railway will reduce the cost 

‘. ty as aeeeenaee by one-sixth, or in other 
| the finarrese conan ys “4 eoteannn The net charge on 
gin’ shaded »0004, for which the country 
follow the cxtendaa f the railws Se <a 
@ far giecaiie sai nt e railway system, and would obtain 
famine. M power preventing mortality in years of 
Oreover, the finances are still protected by the 

“nnual provision of | 500.0002, which ; P y 
expenditure, and the, wee which is shown each year as 
ces, whil i us Is reserved for the protection of the 
© the railway loans are borrowed. When the 
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profit on the railways rose to 3 per cent., the burden on 
the finances would disappear. The conclusion of the whole 
matter appears to be this. The principle of borrowing is at 
present tacitly accepted with the limitation that the iM, 
borrowing is at such a rate as to make 3,200 miles of pro- 4 Mee, 
tective railways in 32 years. A more rapid rate of progress as he 
is justified, if not demanded. It is safer to continue to Pap 
meet the charge for interest outside the famine grant, thas 4 
which should continue to be charged in the account of te 
expenditure at its full amount of 1,500,000/ a-year; but Fa. 
there is an obvious advantage in using the famine grant to 
reduce the necessary borrowing. ‘The finances are thus 
protected against famine to the full estimated cost of 
famine, and the financial position of India warrants the 
belief that the charge for interest can be met outside the 
famine grant. 

But it is held that Government can go a step further. : 
It may not only continue to provide the whole famine peasy 
grant as expenditure, applying it as a loan for protective = 
works and charging the interest against general revenue, but 
it may also provide a further sum of interest, which will “a 
justify it in supplementing its borrowing from the Famine rah (ey 
Fund, by borrowing for a time an extra 1} millions in #1 ay 
ordinary years from the market. It has been calculated gana 
that 4,000 miles of railway could be constructed in ten tert 
years at the cost of 30 millions sterling. The maximum * 
net cost of interest would not exceed 450,000/ in any one ot 
year, and at the end of fifteen years the net loss would Te 
only be 172,000/ a-year, against which we should have a | hah oe 
reduction in the cost of relieving famine, and a consider- os eae 
uble increase in the prosperity of the country. In fact, if 
it were thought fit to charge the Famine Fund with its due i: teen 
equivalent for the savings which would be effected by such : 
an extension of railway when famine operations began, 
the net loss on account of the interest, payable at 4 per 
cent., would more rapidly disappear. A careful forecast of 
the future, with its uncertainties arising from war, opium, 
famine, and exchange, has led some financial authorities to 
the conclusion that the Government of India may under- i 
take to lend the whole Famine Fund for ten years at least, pet ae 
and to borrow as much again from the market for the bee 
prompt completion of the system of protective railways. 
Meanwhile, the Government of India are awaiting the td 
issue of the Parliamentary Commission, and have expressed igh) 
no opinion on the subject. 

I find that I have little space left for the consideration of lo eee 
the question—in what market such loans should be con- ne: 
tracted? The political reasons will always weigh down the pi eS ef 


scale in favour of a rupee loan. But there is a limit to the f ee ti 

capacity of the Indian market to lend, and it is notorious re? 
that even loans contracted in India are largely held out of Tie eas 
the country. The effect on exchange of a rupee loan can beet: 
easily be exaggerated, and the question will always remain 1 Mab ors 
whether the Indian Government through opium receipts, : ABA 






and the Indian ryot through the stimulus to trade, do not 
gain more than is lost on the remittances to England. The 
broad line has always been laid down here, that for the 
advantage of borrowing in India, rather than in England, 
it is not permissible to pay more than one-half per cent. 
This estimate of the permissible loss is held by many to be 
unduly high. But, be that as it may, it is clear that no 
hard-and-fast rule can be laid down, and in the event of 
the Indian market failing to supply a loan at 4 per cent., 
recourse should be had to the English market. 
Calcutta, March 13th, 1884. 






























BUSINESS NOTES. He: 


Russtan Rartways.—As the new Russian loan is to be 
raised ostensibly for railway purposes, it may be opportune 
to direct attention to a report by Mr J. G. Kennedy, of 
H.M. Embassy at St Petersburg, on “ Railways in Russia,” 
which is contained in a Parliamentary Blue-Book issued es 
this week. It has always, Mr Kennedy states, been a rs 
matter of difficulty to understand the details of expenditure _ he 
incurred by the Russian Treasury in connection with a 
railways, as not only have the estimated charges under this a 
head in the Budget fallen short of the expenses actually Lae ie 
incurred, but the details of the expenditure have not been 
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distinctly stated. This latter difficulty has arisen partly 
because of the assumed existence of a so-called “ Railway 
Fund,” which on the Ist of January last had been credited 
with 86,600,000/, that representing the amount of railway 
loans raised by the State, the Russian Railway Obliga- 
tions held by the Treasury, &c., and debited with a 
like amount as disbursed upon railways and_har- 
bours. This “Railway Fund,” however, Mr Kennedy 
says, never existed as a real fund or reserve, and its sup- 
pression has recently been ordered by an Imperial ukase. 
But, although it has been difficult to ascertain how the 
railway transactions of the State really stood, it has been 
plain that they have yielded unsatisfactory results, and im- 
posed a heavy burden upon the Treasury; and, recognising 
this, the Government about five years ago appointed a com- 
mission of inquiry into the railway management of the 
country under Count Baranoff, the President of the 
Economical Section of the Council of the Empire, This 
Commission reported in 1881, and of its report Mr Kennedy 
now furnishes an interesting summary. From this it 
appears that on the Ist of January, 1881, the network of 
Russian railway lines extended over 14,210 miles, while the 
cost of construction had amounted to 184,110,000/, made up 
thus :— 

a, Sums represented by bonds or shares belonging to the £ 

Government and private railway companies, amount- 


165,153,000 

. Sums paid by the Government to private companies 
as advances on account of projected increase of 
capital in the shape of bonds, or of loans in various 
other forms 

. Sums spent by the Government itself on rails, rolling- 
stock, and other railway appliances 


9,750,000 
9,207,000 


184,110,000 
The expenditure upon the lines had thus been at the rate 
of 17,5761 per mile. Of the 165,153,000/ representing the 
total of bonds and shares, 69°26 per cent. was composed of 
bonds, and 30°74 per cent. of shares, and of all this capital 
146,954,000/ had been realised with the assistance of the 
Government, and guaranteed by it, only 18,199,000/ having 
been raised without a guarantee. By its guarantees the 
Government had made itself responsible for annual pay- 
ments amounting at the date of the report to 6,400,000/, 
and which were then, and still are, increasing year by year. 
As the railways could not meet out of their free revenue 
the interest on their debt, the Government had to find the 
money, and on the Ist January, 1881, it had paid on 
account of railway interest, the sum of 35,664,000J. 
This, of course, constitutes a debt against the 
gompanies, but in Mr Kennedy’s opinion it is a debt 
which will hardly ever be repaid, “ as its liquidation is sub- 
ject to the condition that it is to be effected in the distant 
future out of the net profit.” The whole debt of the rail- 
ways to the State amounted at the date of the report to 
110,000,0002 To meet this debt it would be necessary for 
the railways to have a large margin of free revenue. As a 
matter of fact, however, the margin between their income 
and their expenditure is extremely small, Their gross re- 
ceipts are fairly good, amounting to about 1,300/ per mile. 
But of this revenue, the working expenses absorb, on an 
average, nearly 68 per cent.,’and what the result of this 
heavy working charge is may be gathered from the fact 
that in 1881 only eight of the fifty-three railways in Russia 
were able to pay a dividend. From the following extract, 
it will be seen that Mr Kennedy thinks that in the future 
the companies may show better returns than they have done 
in the past :—“It appears that the weak point of Russian 
railways is, on the one hand, the serious amount of working 
expenses, and on the other, the want of organisation of 
regular railway traflic, owing to the absence of legislative 
enactments on the subject, of a systemised railway tariff, of 
a through-service traffic, and other arrangements which 
would facilitate the carriage of cheap goods by rail 
which goods yield the greatest revenue to a rail- 
way. The remedy proposed by Count Baranoff’s Commis- 
sion consists in the introduction of a unifo 


ye a rm system for 
ussian railways, and in detailed recommendations for im- 


proved working of the lines. This problém th issi 
has already solved. The niemapeait advuuaaeaacne 
which will shortly be confirmed and brought into operation, 
will lay the foundation of a new era in Russian railway 
management. This new period may be characterised as 
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follows :—Rational economy and adaptation of the railways 
to the satisfaction of the economic requirements of the 
different parts of the Empire.” For the present, however, 
what those who are invited to subscribe to a new Russian 
railway loan have to remember is, that there is no immediate 
prospect of the Russian railways proving self-supporting ; 
that, therefore, although the loan may be called a railway 
loan, it is really a loan to the State. And the credit of a 
State which has to borrow in this somewhat indirect way 
its obviously weak. 


Tue Finances or Turkey.—Turkey has just completed 
another act of formal financial repudiation. It has long 
been the practice of the Government to raise money by the 
sale of what are called “havallés.” These are orders upon 
the provincial treasurers to pay to the holders certain 
amounts at specified future dates, the money to be taken 
from the proceeds of the taxes. This system of anticipating 
future revenues at a heavy discount has just been discon- 
tinued by a Government Decree, which abolishes the use of 
“havallés,” and as it is essentially a vicious system, 
nothing would be more satisfactory than its suppression if 
that could be regarded as showing that the Government 
intended to follow a wiser financial policy in future, The 
Government, however, has not been content with 
announcing that it will issue mo more _havallés. 
It has intimated also that it will not honour those 
now in circulation, and this places its action 
in a very different light. What is aimed at, it 
would appear, is not financial reform so much as a repudi- 
ation of liabilities. The Zastern Hxpress, in commenting 
upon the Decree, offers a half-hearted apology for it, urging 
that “to enable the Government to dispense with new 
travallés, it is manifestly necessary that it should liberate 
its revenues from the charge of the old ones, otherwise it 
must necessarily pass through a period of financial star- 
vation, exceedingly detrimental to its interests, and quite 
incompatible with the regular conduct of the public ser- 
vice,” This, however, only means that the Porte finds that 
repudiation of its liabilities is the only way in which it can 
manage to scrape together sufficient money to enable it to 
stagger on somehow. It is thus a confession of the 
extremest financial embarrassment, a confession which all 


creditors of Turkey must receive with considerable appre- 
hension. 


Tue Granp Trunk Raitway Meztinc.—The number of 
accusations and explanations made at this meeting on Tues- 
day call for observation, The present heavy decrease in 
the traffic was explained partly by the bad harvest last 
autumn, and partly by the “cutting” of rates amongst the 
American lines, while the advantages of the new Consolida- 
tion Act were further enlarged upon, and the measure was 
duly approved, The support of the different classes of pro- 
prietors to the arrangement has been claimed upon the 
grounds that it will be to the direct pecuniary advantage of 
them all, and the explanations advanced have been ingenious, 
though certainly not beyond criticism, Given a certain 
amount of income, and a certain capital, and it is obvious 
that if we increase the payment upon one portion of 
that capital we must diminish it upon another. We may 
compensate such diminution by issues of what we will call 
deferred capital, but it will not alter the amounts actually 
payable to the proprietors. If the net revenue continued 
atjits present point diminished, or Grand Trunk Second and 
Third Preference stockholders would suffer by the 
new arrangement; if it increased moderately, the 
Great Western proprietors would lose (though they obtain 
much better security now); while, if the net revenue 
increased very greatly, there would be points at which all 
classes of proprietors would in turn receive less revenue 
than under the recently-recognised priorities, Still, the 
market value of consolidation and extra issues of stock are 
not to be lost sight of ; and, on the whole, we consider that 
the Great Western proprietors obtain a distinct advantage 
as matters are now to stand. As far.as the outcry against 
the Canadian Government and the Canadian-Pacific is con- 
cerned, it has already called forth a reply from President 
George Stephen; and it is regretable that the ill-feeling 


between these great rival companies should again be pro- 
minently displayed, “ris a 
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Cc ‘rion IN THE Stream Surppina Trape.—A At the same time, however, he thought that the respondent 
eed been issued, asking the attendance of steam | in this case was entitled to some priority in his claim for 
circular — meeting to be held at Newcastle, on Wed- | costs, and therefore ordered that these should be paid out 
See to consider a scheme for restricting the present of the estate in priority to any subsequent costs. 
coca keen competition in the shipping tende. The 
basis of the suggested arrangement is thus stated :—“1. That 
owners of steamships shall combine and agree to form an 
association in which all their vessels shall be entered. 2. 
That each owner with four or more vessels shall agree to 
withdraw from the market, and keep unemployed for a 
period of four months one-fourth of the tonnage controlled 
by him. 3. That owners with a smaller number than four 
steamers shall withdraw, and keep unemployed their vessels 
for such corresponding period of time as the number of 
vessels may represent. 4, That the owners of vessels so 
laid up shall be paid the sum of 6d per gross registered ton 
per month tows ards the unavoidable expense of laying up, 
such sum to be contributed pro rata by the steamers trading. 
5. That owners joining the association, and breaking their 
‘seam to keep the agreed proportion of tonnage out of 
the market, shall pay to the funds of the association a sum 
of not less than 2s per gross registered ton per month on the 
defaulting vessel.” That much will come of this meeting we do 
not suppose. It is in the highest degree improbable that 
the majority of our shipowners will consent to have their 
hands bound in the manner proposed, and it is obvious that 
unless the general adherence of shipowners can be secured, 
the scheme is impracticable. If only a portion of the 
owners withdraw tonnage, the effect will be that those who 
are not parties to the agreement, and keep all their ships in 
the market, will benefit at the expense of those who are. 
But even if a general agreement could be arrived at, its 
adoption would be most unwise, If the competition is left 
to right itself, the result will be that those vessels which are 

























Tae Pic Iron Propuction or THE Unirep Srares.— 
According to the Jron Age, the number of furnaces at work 
in the United States on the first of this month was 269, 
and their weekly capacity 85,561 tons. At the beginning 
of this year 288 furnaces were in operation, but their out- 
put was but 83,225 tons, so that, although ‘the number of 
furnaces in blast was reduced last quarter by 18,there was an 
increase of 2,336 tons in the aggregatecapacity of those in 
operation, and compared with the corresponding date of last 
year, there was, at the commencement of this month, a 
reduction of 106 in the number of furnaces in operation, 
and of nearly 10,000 tons in the weekly capacity. There 
are now 432 furnaces, with a weekly capacity of 82,679 tons 
out of blast, so that if the necessity arises, the United States 
are capable of largely increasing their present output. 





THe “Govutp” Srocxs.—This week’s fall in the secu- 
rities fathered by Mr Jay Gould has been extreme. The 
Wabash, St Louis, and Pacific is the company best known 
here, and i in this instance one-third of the market value 
which remained to it last week has now been 
dissipated. The rumours of a_ receivership have, 
it appears, been contradicted; but the undertak- 
ing is known to be in a bad way, and with its exist- 
ing liabilities it is difficult to see how the protection of 
the Court can be dispensed with. To our investors the 
property has been a heavy loss. The Wabash stocks were 
introduced to this market in 1881, and the fall in prices 
since then is shown in the following table :— 


the best adapted to commercial requirements, and can carry April, June, Move- 
the traffic most cheaply, will oust those which are not so well — 1881. a 
adapted. There will, in short, be a survival of the fittest. Wikach Oilinees Sheet as as - & 
What is now proposed, however, i is, that the fit and the Witkach Protenes Maer... OF ..... elt - 80 
unfit shall be treated alike. A portion of the former are to Wabash 6 % General Mortgage WOE. Sesies DE panncs - 30 


be withdrawn, in order that a portion of the latter may 
continue to obtain employment, which on their own merits 
they would not get. And apart from the fact that such 
an arrangement weuld tend to divert traffic from British 


Witts anp Bequests.— The Jilustrated London New’ 
gives the following list of wills proved, with the amount of 
the personalty in each case :— 





to foreign ships, it would obviously be good neither for the x 
better class of shipowners, nor for trade. Mare Réné Antoine Victurnien, Prince de Beauvan, Officer 
of the Legion of Honour, ‘and a mee of Spain of sine 
Montaigne, Paris ............ 
Tue Great Faux 1x Sucar.—For, we believe, the first Right ‘Hon. ey mina Goateien. af 53 Great 
time on record, sugar has this week been sold here at the IIR sec nsy-c0000-scennnseninersipaccsnnntcesnatoosin 7,000 
rate of a penny a pound. It must be understood that | Mrs Mary Elizabeth Tattersall, of 5 Sumner place, South suet 
neither “Jaggery” nor Native Penang are table sugars, Kensington .....0...eeeseceeeens sesetenssenseneensesecceeeeeseceeey 
but both have been quoted this week at from 9s to 10s per | Mt Henry Alexander Grom, of 77 Misti TO lg 86,000 
ewt, and such quotations were quite unparalleled even in | y, Montague Ainslie, of Grizedale Hall, Hawkshead, 
the summer of 1879. But various grocery sugars are quoted Lancashbire..........+++++++- sensaseserarsterteroesencseneeesssesnersees 84,000 
below 2d a-pound when in bulk, while the finest | Mr John es of ot a a Surrey ...... oe 
crystallised Demerara, or loaf, cannot command above ON Sl pei! ear Serge Rage recager yy NMemaeg-omamell vagal ™ 
, of Great Gransden Vicarage, 
Of all the multifarious descriptions of merchandise known | 1° Beaieeios Re RAGS ae iia ae 91,000 
as colonial produce, sugar is the. most important. Our | Frederick James Chester, of Foyle Park, Surrey (Letters 
annual consumption is now about 23,000,000 cwts; and the CF Rint aici ose. dsinecssecsisecespescecetervccacoees 19,000 


average fall of about 4d a-pound in the past twelve months 
(and Sugar was considered cheap then) should represent a 
saving of over 5,000,0007 a-year to consumers, The enor- 
mous crops of beet during the past two years constitute the 


main reason for the existing depression. Stoc too, | 
accumulated rapidly. ee io gy 


—— Tenants 


Orrictan Recetvers aNd THe Costs IN BANKRUPTCY 
Peewee -—Mr Justice Cave has given an important 
Scision as to the personal liability of official receivers for 
costs in bankruptey ‘proceedings. In the case under 
notice the official receiver, as trustee, applied to set aside an 
assignment, upon the ground that it constituted a fraudulent 
preference. The application was dismissed, and the re- 








Correspondence. 


A GOLD COINAGE FOR INDIA. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—In the project for dealing with the coinage and 
eurrency of India, at present under the consideration of 
the Government of that country, which is expounded and 
commented on by Professor Price in the Contemporary 
Review of March, there are two capital practical faults. 

The first defect i in this project which I desire to mention 
d is, that there is no statutable Angew ert oc 
‘pondent then asked that the official recei owner of silver to have it coined into rupees. 
pri personally liable for the costs, on ene A Price expects that the absence of such right will be 
eetmtion had been made by him, not in his capacity of | inoperative, because he thinks that the Mint authorities 





was newt Of the Court, but in that of ¢ will never have ary reason for refusing to coin silver. 
— no reason why he should stand in a better +l There is no saenlennen ob a mint which has not been obliged 
deena litigant. In the end, Mr Justice Cave decided | by law or- by traditional practice, amounting to the force 
the 0 official receiver was entitled to take the opinion of of law, to coin on requisition not refusing to do so at 

Surt in certain matters, and that except in extreme | some time or other. It is to the action of the French 
assy he ought not to be made ee liable for costs, | Mint in ceasing so to coin (about 1876) that ths great fall 
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in silver is to be ascribed more than to any other causes. 

i The Indian Mint, under the projected system, might have 

less apparent reason at sundry times so to refuse, as it is to 

i be given the power to declare relative values between the 

aay two precious metals; but, on the other hand, that very 

af if power, if acted on by a desire to operate on the exchanges 
“at 
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seemed to possess the public for new enterprises, and to 
bring the competition to a crisis, at least half-a-dozen new 
English companies were so successfully launched, that many 
of the shares were placed at a high premium (almost before 
the doors were open for business), which shares, however, 
are now selling at a considerable discount. Any other 
result would have been a marvel, if we consider the scramble 
for premiums that immediately ensued. Over a dozen 
English insurance companies have since been forced into 
liquidation, and at least a score of foreign offices have 
retired from our shores in disgust; but as will be seen by 
the accounts, the business still continues to prove disastrous 
unless for the well-established concerns. 

Whilst many of the old companies have just been able to 
make both ends meet, the results to the new companies have 
been almost ruinous. Taking the four principal new offices, 
it will be found that they have received in the 3 or 4 years 
since starting some 1,864,166/, and have paid away in losses 
and expenses, and including the usual provision for un- 
expired risks (33 per cent.) 2,335,324/, or, in other words, 
they would have been at least some 471,158/ better off if 
they had never accepted a single penny in premium, Such 
results, of course, mainly concern the shareholders of these 
four companies; but if new fire insurance offices can only 
be established at such a cost as this, the shareholders of 
the older companies may take courage, and it will be well 
for investors to bear this fact in mind when next appealed 
to by the promoters of such enterprises. It is the old 
story, ‘‘ Haste to be rich,” with the usual result. 

Not content to feel their way slowly, these new companies 
have, in two or three years’ time, rushed up their premium 
income to figures which the older offices had only reached 
after 20 or 30 years’ hard work. Such incomes could only 
be obtained by resorting to America, where, as mentioned 
above, the rates had already reached a ruinous point, and 
the experience of these companies is only what might be 
expected. In the two or three years they have been 
established in the United States and Canada, the four new 
companies referred to have received in premiums 1,113,343), 
and paid away in losses and expenses, and including the 
usual percentage for unexpired risks (33 per cent.), 
1,265,686/, and for the doubtful advantage of doing such a 
business, they have locked up no less than 589,877/, out of 
a capital of 660,572/, which cannot be touched without the 
consent of the American and Canadian Governments, so 
long as any policy is in force in those countries. 


If we consider the position these companies are placed in 
by having put so large a share of their funds beyond their 
own control, it is a question how far our Board of Trade 
should permit these companies to advertise these funds in 
this country, in appealing to the public for business, and 
the day is probably not distant when fire insurance com- 
panies will be placed under some control similar to that 
exercised over life insurance companies since the great 
failures of the ‘ European” and the “ Albert.” 


Liverpool, April 22, 1884. Accountant, F.C.A. 






so as to prevent an exercise of the power being called for— 
| at least in the expectation of the authorities—might inspire 
es the exercise of the other power of refusing to coin silver. 
: If the Mint of India was obliged to coin all the silver 
brought to it, seeing that India is at once the greatest 
market and the greatest sink of silver in the world, it is 
quite possible that a permanent ratio between gold and 
silver values would be established, subject to such fluctua- 
tions only as would cover the cost of transport of necessary 
amounts of the precious metals between Europe and Asia 
one way or the other. This would be a distinct advance 
towards bi-metallism in practice; for the adoption of an 
alternative medium of payment in gold would attract gold 
to India if it became cheaper in England in relation to 
silver than usual, and a balance would thus be maintained. 
But if the Indian Mint exercised its power of refusal to coin 
from time to time, no such permanent ratio would of 
necessity establish itself ; for then an amount of uncoinable 
silver would exist to disturb the markets of the world for 
that article. 

The other fault in the project is, that it introduces gold 
into India asa standard of value, in quantities of which, 
under the uncertain circumstances, we cannot estimate the 
amount, and this at a time when the rest of the world 
cannot spare the gold. I do not now advocate 
bi-metallism ; but less damage would be done to the 
commerce of Europe and Asia by adopting that system, 
than by making gold the standard of India, which 
the tendency at least of the project under consideration 
must be. 

There are points of a more speculative nature than the 
above treated of in Professor Price’s article, which I for- 
bear from entering on at present, in view of making this 
letter as short as possible.—Yours truly, 


Epmunp LAWRENCE. 
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FIRE INSURANCE. 

TO THE EDITOR OF THE ECONOMIST. 
Str,—-According to a rough calculation, the market price 
| of the shares of the British offices engaged in the business 

of fire underwriting amounts to something like 33,000,000/ 
sterling, and as a large proportion of the capital and funds 
of these companies is invested in the bonds and shares of 
railways and other undertakings, the results of fire under- 
writing have an interest not only to the shareholders, but 
to investors generally. 

The accounts of all the fire insurance companies for the 
past year will not be to hand for some time yet, but, judging 
| by those that have already appeared, and according to 
| general rumour, the business as a whole for the year 1883 

will be little better than that of 1881 and 1882. 
That the unfavourable results of the last few years are 
traceable solely to over-competition, and to the struggles of 
the companies after big incomes, there is no room for 
| doubt ; for, although the insurable property of the world is 
oh): | | increasing year by year, the number of companies has 
; Be 8 | increased out of all proportion thereto. In America people 
soon forget the lessons of Chicago and Boston, and local 
offices have since been started in almost every town in the 
iP i | Union. Our colonies also have followed suit, and on the 

P | Continent of Europe, during the wild speculation on the 
FS there, the creation of new insurance companies 
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[It is undoubtedly true, as our correspondent states, that 
the unfavourable results which have followed the operations 
of fire insurance companies during the past few years are 
in a great measure due to excessive competition, but the 
new companies are, we think, only indirectly responsible for 
this, as the lowering of rates has resulted at least as much 
from the repressive action of the older offices, as from the 
excessive competition of their younger competitors. The 
premium incomes of the new fire companies are, no doubt, 
largely made up of foreign, and notably of American, busi- 
ness, and the figures which fire offices are now able to report 
within a few years of their establishment are consequently 
much more imposing than those shown under similar cir- 
cumstances by the old companies. The rush for American 
businesscan hardly, however, be fairly considered a sin peculiar 
to the new offices, when we find that within the past few years 
such old-established and conservative companiesasthe “ Sun,” 
the ‘“ Pheenix,” and the “Scottish Union and National,” 
have also become competitors for fire business in the United 
States. It is the misfortune of the new fire offices to have 
entered upon their career at a period when rates were on 
the decline, and losses on the increase. Their unfortunate 
experience is not peculiar to them, as it has been 
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was almost a daily occurrence. The tariffs of rates that had 
been the growth of years of experience were suddenly cast 
to rie ao and risks written in America and in France, 
under the pernicious system of 3,5, and 10 year policies, at 
rates that have already thrown a coneidusiin a ay of 
the companies into liquidation, and which will sorely try 
the survivors for many years to come. 

England, like other countries, was deluged with these 
new creations, all struggling with each other to help the 
English companies to cut each other’s throats, and of course 
their own in due time. On our own Stock Exchanges, pro- 
moters were not slow to take advantage of the mania that 
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i lly by the older companies, but the former labour 
onder abe disadvantage of having to bear not only excep- 
tionally heavy losses, but the relatively large expenditure 
which is inseparable from the establishment of every com- 
petitive new business, while they have no large accumulated 
funds from which to draw for the creation or equalisation 
of ‘dividends. In considering the position of these new 
ventures, it should also be remembered that there is hardly 
one of our older and now well-established fire offices which 
did not in its earlier years pass through a somewhat 
similar experience to that which has brought down the 
shares of the new fire companies to their present prices.— 


Ep. Ecoy.] 
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FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, April 24, 
The returns of the Bank of France for this week, last week, 
and for the corresponding week of last year, are as follows :— 
Desror. 
April 4, 1884. 


Capital of the bank.........00 182,500,000 0 ... 182,500,000 0 ... 182,500,000 0 
Profits in addition to capi- 

tal (Art Law of June 9, 

wr . 8,002,318 54 ... 8,002,313 54 ... 8,002,313 54 
Reserve of the bank and ite 


April 17, 1884. April 26, 1883. 
t c f c 








brancheS..........ccse.se-e0. 22,105,750 14 ... 22,105,750 14 ... 22,105,750 14 
Reserve of landed property 4,000,v00 O ... 4,000,000 0 ... 4,000,000 0 
Special reserve .......0sc0+eeee0 11,997,444 16... 11,997,444 16 .. 11,997,444 16 
Notes in circulation............ 2,947,599,620 0 .,.2,977,415,735 0 .., 2,859,585,145 0 
Interest on securities trans- 

ferred or deposited ...... 10,422,872 23 ... 11,690,141 55 ... 8,779,357 44 
Banknotes to order, re- 

ceipts payable at sight.. 29,022,166 32 ... 27,349,753 69 ... 33,492,464 63 
Treasury account current 

Creditor ............0s08 118,866,958 33 ... 110,920,784 78 ... 142,292,812 34 
Current accounts, Paris...... 311,550,142 36 ... 299,392,753 37 ... 411,250,592 82 

Do branch banks ..........0 49,730,383 0 ... 54,885,073 0 . 51,605,491 0 
Dividends payable ............ 2,247,826 O ... 2,300,993 0 ... 2,480,029 0 
Discounts and sundry inte- 

Di ccdsnsstsscctcstcseaan 13,922,740 35 ... 13,294,215 25 ... 13,159,549 68 
Rediscounted the last six 

MONEHS a..errorecesesseeces 2,478,934 0 ... 2,478,934 0 .., 2,707,549 79 
III es iasccnkcsnecconsanciies 24,291,938 82 .. 27,851,646 86 ... 23,852,216 66 

Total ......sc0eesseeee 8)733,789,089 25 ...8,756,104,541 34 .., 8,777,811,216 20 

‘ CeepiTor. 
Cash in hand and in branch t © t 6 f c 
DORKS «2a ssasscistnithocioin 2,005,379,709 66... 1,994,706,255 91... 2,045,630,207 380 
Commercial bills overdue .., 180,939 48 ... 200,048 83 ... 1,362,192 62 


Commercial bills discounted 
in Paris not yet due ... 


316,836,778 11 ... 327,491 52 une 
|| Treasury bills on O as "000 


427,685,157 42 
98,000,000 98,000,000 0 .., eee 


WMD cet nsccens satiteiaaeatiai 564,014,759 0 ... 695,715,375 0 ... 654,585,867 0 
Advances on deposits of 

De R cc sevssesicossauaiil 4,271,600 © ... 4,891,900 0 .., 15,108,700 0 
Do in branch banks......... 1,097,100 O .., 1,671,500 0 .., 2,126,400 0 
Do in public securities ... 153,713,809 64 ... 156,655,233 49 ... 157,597,662 60 
Do by branch banks......... 148,489,864 0 ... 149,053,296 0 .., 137,063,068 0 


Do to the State (Conven- 
eat, Sate 10, 1857, and 
arc 29, LETGD ancinsasvaes 140,000,000 @ « 
* Government stock reserve... 12,980,750 14 .., 
Do disposable..........c.c0000 99,625,800 28 ,., 
Rentes |Immobilisées (Law 
of June 9, 1857)........000 100, 
Hotel and teralenoe of the ee 
= =e landed pro 
perty branches ..,......... 11,698,845 0 
‘Expenses of management... 2,711,318 47 


+ 140,000,000 0 .., 140,000,000 0 
12,980,750 14 ,., 12,980,750 14 


99,704,110 3 .,, 99,634,290 63 
vee 100,000,000 0 aoe 100,000,000 0 


-e «=—:11, 674,208 0 , 11,587,340 0 


; Employ de ow $411,468 7 ... 2,607,903 14 
FVC sw sssesvsrvercecerseeeeone 11,007,444 16 ... 11,907,444 16 ... 11,997,444 16 
a SRN = I 62,790,391 31 ... 49,041,497 19 |. 57,874,233 19 

Wh ie 8,738,739,089 25 .., 3,756,194,541 $4... 8,777,311,216 20 


The above return, com : : 
eweek, exhibits the idiokacunes oot. We geecnding 


INCRBASF francs. 


'Treasu DECREA fran 
Private deposits Wt 44 ansesncnenee a0 ee Circulation soon ne caieaidonus 29,106,118 
sevens -eneenaenes iscounts + seeereteseeeesees 42,39 
Cash * Coeeeresepveroone cesses cenceacce 10,673,45 4 42,355,207 


Gold from America has entered ; 

me the Bank, and increased the 
pected bel 8 millions, and a further sum of 10 millions is ex- 
count is staal rthe balance-sheet is issued. | The rate of dis- 
||*there is a better Teneuk esta week, at 2} per cent., but 

eney to more firmness. After 25f 18¢, whi 
Ce rate in the week, 25f 18h¢ to 19c was anil a. The 
eserve in the present return was composed as follows :— 


April 24, April 17. 

francs, cs. 
2 sevevem =1,003,164,378 oo. 994,411,157 
Peete eesees tetas 1,002,215,331 coseee 1,000,295,098 


| Total ......ssce0 2 005,379,700 
| RE. ; ) co essese 1,994,706,255 
thy — have been somewhat affected during the last 


Silver a 
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journals relative to the English proposal for a Conference to 
revise the Egyptian Liquidation Law. The public are, however, 
indifferent, excepting those directly interested as bondholders. 
Most weakness has been remarked in bank shares, those of the 
Banque de Paris et des Pays Bas being offeredonthe publication 
of the report, which announces that the dividend of 10 per 
cent. is made up in part by an appropriation from the reserves. 
The following were to-day’s closing rates :— 


Par. April 24. ioe 17. 
f f o c f oc 

Three per Cents.......... 100... 76674... 7690 -— 0 224 
Redeemable Threes ... 100... 77 80 ... 77974 - O 174 
Four &-a-Half perCnts. 100... 107 85 .. 107 974 — 0 174 
BRIE saiaseeteencigososces 100... 9430 .. 9450 - 020 
Austrian Gold 4 % ...... 100... 8390 .. 8380 + 010 
Turkish Fives............ 100 ... 895... 910 - 015 
Egyptian Unified ..... 500... 34250 ... 34375 - 1 25 
Bank of France Shares 1,000 ... 4,950 0 .., $970 0 - 20 0 
Sanque de Paris......... 500... 875 0 ... 90625 - 31 25 
Crédit Foncier............ 500 ... 1302 50 ... 129750 - 5 0 
Paris Gas Shares........ . 20... 1452 50 ... 1470 0 —- 17 50 
Suez Canal .............+ 500 ... 2,035 O ... 2,057 50 - 22 50 
POMIRR hesstticdenieves 500... 505 0... 50375 - 1 25 
Northern Railway...... 400 ... 1,705 0 .. 1,715 0 - 10 0 
Western Railway ...... 500... 80250 ... 805 0 - 250 
Orleans Railway......... 500 ... 1,290 O ... 129250 -— 2 50 
Eastern Railway......... 500 ... 75375 ... 753 75 - 

Lyons Railway ......... 500 ... 1,262 59 ... 126750 - 5 0 
Southern Railway ...... 500 ... 1,180 0 ... 1,188 75 - 8.75 


a 


South of Austrian Rail. 500... 31750 ... 317 50 


M. Victor Bonnet contributes to the Revue des Deux Mondes 
an article on the exaggerated note circulation of the Bank of 
France, and the superabundance of the currency, paper and 
metallic, which he belicves to be the primary cause of the 
present crisis in trade. Forty years ago, he remarks, France 
had a specie circulation of 3,000 millions of francs, andonly from 
400 to 500 millions of notes. There is now probably in thecountry 
4,500 millions of gold, 3,000 millions of silver, with 3,000 millions 
of notes, ormore than threetimes theformeramount. Trade has, 
no doubt, since increased in a large proportion, but with rail- 
ways and telegraphs there are greater facilities for moving 
capital about, and one thousand francs in specie now renders 
as much service as three or fois thousand formerly. Compared 
with the total of 10,300 million francs of currency in France, 
England has only 4,500 ; Germany, 4,200 ; and Italy, 2,634. A 
further danger in France is that 3,000 millions of it consists 
of silver, which has lost from 15 to 16 per cent. of its value. 
The consequence of this abundance of paper facility of com- 
mercial relations is cheap money, which encourages specula- 
tion, and high wages. When difficulties arise, and the only 
remedy is in an increase in the rate of discount, or a restriction 
of credit, the circulation is still further increased, as if the same 
quantity of food were given to a patient who is suffering already 
from having taken too much. France, M. Bonnet maintains, 
has at present more currency than she requires. It is mistaken 
for unemployed capital, and gives rise to illusions, which are 
maintained by the cheapness and abundance of money. He 
regards the inconvenience of a plethora of notes as greater than 
one of cheques, although these latter in circulation may amount 
to twenty or thirty times the sum in specie by which they are 
guaranteed ; for the cheque is not intended to circulate, and is 
only a mode of payment. It must be either paid or reimbursed, 
and if itis not, the crisis is brought on, and the consequent 
liquidation. Such is not the case with banknotes, which are an 
instrument of credit circulating by itself, having a personal 
existence like metallic money, and independent of it. If issued 
in too great a quantity, there is nothing to show that it is not 
representing real business. It joins with the other means of 
exchange, and passes for disposable capital. With the cheque 
there is a criterion which warns of the danger there may be in 
an abuse of commercial speculations. With the note to bearer, 
as it exists in France, there is no warning until the embarras- 
ments arise. The effects are then very different. In England, 
the United States, and Germany, where credit is based on 
cheques, the crises are prompt, but brief ; whereas in France, 
as at the present time, they are of long duration, and become 
insurmountable. M. Bonnet’s remarks on paper currency, of 
course, apply only to France, where the circulation is virtually 
unlimited—for the limit is always put further back when 
approached, where no proportion is maintained between the 
cash and the circulation, and where a part of the cash guarantee 
consists of a depreciated metal. : 4 

The firm of John Arthur and Co., English bankers, wine 
merchants, and commission agents, which failed some weeks back, 
after having been for a long time in difficulties, was sold under a 
judicial order, on March 31st, for 3,200). I see that a compan 
was registered in London on April 9th, with a capital of 25,000, 
in 101 shares, for acquiring the business. The subscribers, 
whose names are appended, are quite unknown in Paris business 
circles, and the addresses given, all in Paris, are mostly lodging- 
houses. : 

The stagnation in trade in France this year, shown by the 


® aggressive tone of some of the Government | large falling off in the imports and exports during the first 
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and there will be no necessity for establishing a cattle market 
at Presburg. 

The German Reichsanzeiger publishes the text of the inter- 
national agreement concerning the rights of fishing in the 
German Ocean, which has been settled between the German 
Empire and Great Britain, France, Belgium, Holland, and 
Denmark. The contract fixes the exact frontier line of the 
Baltic, and settles that fishing is to be free as far as three sea miles 
from the coast of the different countries. No ship is to be 
entitled to conceal nationality. gts 

In the German Empire the administrative authorities of the 
different countries are busy organising the practical application 
of the scheme for insuring workmen against sickness, which was 
voted last summer. The opponents of the scheme had spread 
the news that the law was a failure, whilst it is as yet not in 
force in any part of Germany. a og 

In one of the summer months there is to be an exhibition of 
small-sized engines for mechanics and tradesmen. In this 
exhibition, which is to be held in the Rotunda, numerous 
English firms have announced their desire of participating. _ 

The Arlberg tunnel is so far advanced, that the new line will 
be opened to the public on the 1st August. Preparations are 
being made in Zurich and Constance for establishing large docks 
where goods can be deposited free of duty, along the Austrian 
frontier, and in the port of Constance. It is hoped that the 
export of wine from Austria and Hungary will gain considerably 
by this. 

"The Italian Government has signeda contract, by which the 
management of the railway system on the coast of the Adriatic 
is leased to a company. 

At the last wool market of Budapest, the price paid for wool 
washed by machine was from Ifl 80kr to 3fi 25kr per kilo (that 
is, from 3s to 5s 5d per two pounds). 

The leather market at Frankfort took its normal course. There 
was a large demand for ox leather for military purposes. The 
prices paid were much the same as during the last three months. 

In Osnabruck the Society for Promoting the Manual Dexterity 
of Boys, with a view to improving home industry, held its 
general meeting. 


quarter of the year, is confirmed by the diminution of the 
receipts of all the great railway companies during the same 
period. The Lyons lost, compared with 1882, 1,459,689f, or 
12°12 per cent, ; the Northern, 473,470f, or 9°34 per cent. ; the 
Western, 782,427f, or 9°46 per cent. ; the Orleans, 1,482,073f, 
or 8°36 per cent. ; the Southern, 849,028f, or 9°69 per cent. 
The Eastern alone has an increase of 226,726f, but a diminution 
of 5°86 per cent. in the mileage. The principal foreign railways 
of Southern Europe have not been more favoured. The Austrian 
lost 961,650f, or 4°07 per cent. ; South of Austria (Lombards), 
526,125f, or 2°10 per cent. ; Madrid-Saragossa-Alicante, 492, 251f, 
or 2°10 per cent. ; Andalusian, 226,850f, or 8°68 per cent. ; 
Portuguese, new system, 7,505f, or 5°86 per cent. ; the old 
system of the Portuguese lines, however, gained 67 ,222f, or 2°50 
per cent. ; and the North of Spain, 1,009,045f, or 7°51 per cent. 

Egyptian affairs occupy a very small place in the report read 
at the meeting of the Franco-Egyptian Bank, held during the 
past week. The only reference to that part of the business of 
the establishment is, that the political situation of Egypt has 
not been of a nature to restore to the market of Alexandria its 
former activity, and that the agency there has been forced to 
confine itself to operations of a kind that give employment to 
only asmall portion of the company’s capital, and yielded but 
small profits. But, on the other hand, the company has been 
interested in a number of French or foreign investments: Crédit 
Foncier and Panama Canal bonds, Italian and Spanish railways, 
a Franco-Belgian railway carriage manufactory, a Paris direc- 
tory, Constantinople waterworks, Mexican banks, New York, 
Boston, and Montreal railway bonds, &c. The bank was able 
to pay a dividend of 20f, or 8 per cent., on the paid-up capital, 
as compared with 25f for 1882, 

The receiptsof the Suez Canal Company in thesecond period of 
ten days in April, amounted to 2,090,000f, against 2,190,000f in 
1883, and 2,040,000f in 1882. 

MM. Rothschild Freres invite subscriptions for 100,000 
Three per Cent. Bonds, of 500f, at 624, of the Madrid-Saragossa- 
Alicante railways, redeemable in 69 years, interest payable in 
Paris at 15f half-yearly, less 25 centimes per coupon, for al! 
taxes existing at the present time. 














GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, April-21. 
In the middle of last week the shares of the new Turkish 
Tobacco Company were officially introduced at the Bourses of 
Vienna, Berlin, Paris, and Frankfort. The syndicate, consist- 
ing of the Austrian Creditanstalt, Bleichrider in Berlin, and 
the Banque Ottomane, undertook the whole amount of 200,000 
shares, at 100fl gold each,and began by bringing 90,000 into the 
market. Some members of the syndicate reserved for them- 
selves some 30,000. shares, so that there are in all but 170,000 
shares to be disposed of, and of these some 70,000 will be left 


PUBLIC INCOME AND EXPENDITURE. 


The following are the receipts on account of revenue 
between April 1, 1884, and April 19, 1884, as compared 
with the corresponding period of last year :— 

REVENUE. 





to speculation. The subscription succeeded very well from the | pelance om let April, 1883— 

oo 1883— 
beginning. At the Bourse of Vienna the shakes weve sold at 10fl mBank of | Eng a 
premium after the very first hour of the sale, and the demand| 8=*°% area te 


Was so great that it could not be fully’ sati , 
firm of Bleichréder alone re e fully’ satisfied. In Berlin the 





, gistered signatures for 300,000 REVENUE. 
shares, In Paris there was also an excess of applications. The pede’. Rsciticcstticcsbeates 
fact is not surprising, since the company will enjoy the mono- | Stamps.......... 723,000 








poly of the purchase of raw, and the sale of manu bene har sek Renee Del 
tobacco, andits business, it is thought, will be sepecthaite “Lt 
the dividend of the very first year is expected to exceed 8 per 
cent. But it is a remarkable fact that Paris has undertaken to 
play the part of a “ bear” this time, and has been induced, by 


the high prices of the shares, to whi : 
Vienna have pushed the aie yim the balls of Berlin and 


285,000 

1,151,000 | 1,225,000 

500,000 620,000 

Tel ONVEDO sdviincccivwrins 

Interest on Advances for 
Local Works and on 
Purchase Money of Suez 


; : to enter into important specula- OED is cccccviosccdensecs 
wee in the shape of sales on term. There is aa a possibility 
t = Paris speculators for the fall have sold more shares a ches 
than will be available, and since the greater part is in the hands Se, egg Se 


of very powerful financiers, it is not probable that they have 


allowed themselves to be driven into a corner, from which they 


will not be able to release themselves except b ing a con- 
siderably higher price. For this reason the eee of Berlin 
and Vienna were very favourably disposed, and although they 


OTHER RECEIPTS. 
Advances, under various Acts, repaid 
to the Exchequer ............ssccsseerees 


ee eae act to Oe movements of the Paris Bourse, it is Dr siercnS 
very iikely that they will play fitst fiddle for once. ; : \ 
Another itportant Seni on ‘Change oon cdi a The expenditure during the same period amounted to 


the new Russia railway joan 5,345,469/, as compared with 7,431,473/ im the: corre 
which as the Ecoxonisr has already explained, shows symptoms | 8PODding period of last year. 


of a concord having been established : i 
Berlin and St Petersbu , Seeing that the Prone Sochand. Ean Me elineneialis of Se, ST te tes pr 


lung,” the old Prussian State instituti hich h balances have increased in the Bank of England and 
of the Crédit Mobilier, has associated itaelf with ete in the Bank of Ireland, as follows: 


| The Austrian Minister of Agricult 

ure has cleared away one k Bank 

more obstacle to a perfect understanding between ieabaia and of England. of Ireland. Total. 
Hungary with regard to the cattle market question. He with- 


£ £ 

drew the prohibition of killing cattle on trial at the desire of ee: Baca’ Yeonees Basan 
purchasers. All that remains to be done now id:to. give sap thes ee ee nes ea ee se 
central exchange office through. which all transactions are to "13: 


pass, and then things will have returned to their normal state, women acti. dave a vs 201,667 86,717 
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April 26, 1884.] 


TO READERS AND CORRESPONDENTS. 
|| the Editor of the Economist cannot undertake to return rejected 


unications. : 
Communications must be authenticated by the name of the writer, 


The Bankers’ Gasette. 


ae 
BANK RETURNS AND MONEY MARKET, 


BANK OF ENGLAND. 


coounT pursuant to the Act 7th and 8th Victoria, cap. 32, for 
= the Week ending on Wednesday, the 23rd April, 1864. 





ISSUE DEPARTMENT. - 
£ 
Notes issued... 40,100,460 }Government debt .. 11,015,100 
Other securities ..... . 4,734,900 
Gold coin & bullion... 24,350,460 
Silver bullion ......... ~~ 
40,100,460 40,100,460 
BANKING DEPARTMENT. ? 
£ 
Proprietors’ capital... 14,553,000 iiwdienant securi- 
TRAD is aserdsbociasenenl (RIE FC. cccccstccisecece - 12,436,202 
Public deposits, in- Other securities ...... 21,611,951 
cluding Exchequer, TROUIB. osencensccncsvcese . 14,800,060 


Savings’ Banks, Gold and silver coin 977,270 
Commissioners of 
National Debt, and 
dividend accounts.. 7,153,257 

Other deposits......... 

Seven-day and other 24,829,297 





TE sovccecsanenepian . 189,367 
49,825,483 49,825,483 
Dated April 24, 1884. FRANK MAY, Chief Cashier. 


THE OLD FORM. 
The above Bank accounts would if made out in the old 
form present the following results :— 


LIABILITIES, £ Assers. & 
Circulation (including Bank SeCurities.............00ceeeereervee 35,245,153 
1066 REP id. ccesccncctaicsonaes 26,489,767 | Coin and builion...........<.:+0. 25,327,730 
Public deposits ............c000  _ %%53,257 
Private deposits..............000. 24,829,297 
57,472,321 60,572,883 





The balance of Assets above Liabilities being 3,100,5627, as stated in the above 
account under the head Rzsr. 


FRIDAY NIGHT. 


The preceding accounts compared with those of last week 
exhibit :— 









Increase. ee 8 
& 
Circulation (excluding Bank post bills) ..........ssc0«. a OS ae 
PUI COON ii5. |, sonics sits chneranntsnnpneanadaaniabhtechuaas 166,696 ienases re 
Olen Oepedte ooiscenioeemcce ice Soca. | eg twee 207,599 
Government securities ri os 


Other securities 
ullion 


HF eee eee eee eeeeeene 







#8000) ereeeee 
tee eeeaeeeneeee sone 


The following shows the amount of the Circulation, 
Bullion in both departments, Banking Deposits, Banking 
Securities, Reserve, and Rate of Discount, for three months 
ending April 23, 1884 :— 

























o 
Gold Esl. 

Circulati Securities = 
Coin and deans (excludng in § 2\5 
* | Bullion. ont for k Post! Deposits. & 33 rc 

port. 

ment. x8 3 
£ £ £ é a “"%1% 
sr eesee 249,000 out) 25,158,890) 29,749,685: $5,710,583 % g 
30] 21007054) 488,000 out) 24,7 30,146,672) 35,535,551) 413 — 
Fr o028) | 450,000 out! 24,752,405] 30,163,440, 35,582,192 41} — 
21,406,286 149,000 out, 29,973,802! 35,863,740 3} 
oon 191,000 in} 24,7 $1,376,260, 36,593,738 405 — 
2S tgnsnt| 28,000 in| 24,292,696) 33,390,676) 37,828,624 403 — 
tenn 29,000 out} 24,1 34,270,120; 38,265,697| 13,927 — 
wets 26, N| 24,571,970] 35,653,003 40,138,615| 15,100,157) 384 — 
25 250 teal 100 in| 24,274,015] 94,612,524) 87,967,620] 7 434 3 

pp 1,373,000 in) 24,023,165) 35,927,604 37:434,241| 16,581/490| 47 
2 st0425) 137,000 in| 94, 35,019,261) 36,907,960| 1:/542,864| 47) — 
ater 208,000 in 2 b 84,759,871 37,764,992) 12'3.:5,738| 444 2} 
Bisa ese] seve) in 25,700,080 82,749,183 $5,505,910| 15,096,618, 453 — 


; 13,320 32,028,457 34, = 
“The 25,327,780) 110,000 in 25,300,400 31,982,554 34048 158 Ie THT 350 ‘on 











following is the otticial — 
return ot the cheques and 
bills cleared at the London Bankers’ Clearing eee deel 
1884, | 1884, 1888, 
et 
Thureda &£ 
Friday 7” |AP® ie | yanz2.000 bigs 20 23,050,000 Apr. 19 16,743,000 
Saturday..." . 19 $920,000), 11 Friday) ,, 20) 16,228,000 
Monday ....°.""""""| ™ 97 | 26:345,000) , 12) 17,071,000 | } 21} 16,96 
Tuesday » 22] igeogeng |» 1é [BinkHoliday| % 23 | 15,473,000 
ednesday 93 | 1468000) , 15} 23,724,000 | * 24| 16107 
, 19,683,000 |, 16} 18,553,000 | * 25 | 16,562'000 








82,407,000 
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The following is the Manchester Bankers’ Clearing :— 
April 19, April 12, April 21, 
1884. 1884. 1883, 


£ £ & 
Manchester (weeks ended) 2,032,809 ... 2,028,842 .., 2,000,246 


Subjoined is our usual table, affording a comparative 
view of the Bank Returns, the Bank Rate of Discount, 
the Price of Consols, the Price of Wheat, and the Leading 
Exchanges during a period of four years corresponding 
with the present date, as well as ten years back, viz. :— 


At corresponding dates! Apr. 22, 


‘ Apr. 27, 
with the present week. | 1874. 1881 


Apr. 26, | Apr. 25, | Apr. 23, 
8381. 1882. 1883. 1884. 








luding| £ 


Circulation (exc £ £ £ £ 
Bank cata cee 26,176,000 | 26,256,115 | 25,936,185 | 25,613,045 | 25,300,400 
Public deposits ............ 8,683,506 6,829,563 | 5,628,993 | 6,847,756 7,153,257 
Other deposits ............ 17,298,300 | 25,183,791 | 24,917,529 | 22,634,063 | 24,829,297 
Guvernment securities..) 13,803,274 | 15,402,590 | 13,382,907 | 14,334,917-| 12,436,202 
Other securities ......... 19,203,720 | 18,600,554 | 21,461,548 | 21,654,256 | 21,611,951 
Reserve of notes & coin} 11,063,185 | 15,897,138 | 13,590,882 11,323,013 | 15,777,330 








Coin and bullion ........ 
Proportion of reserve 


22,239,185 | 26,408,263 23,777,067 | 21,186,058 | 25,327,730 


to liabilities ............ 42 % 49} % 444 % 38} % 49 % 
Bank rate of discount... % 24% Sam 3% 2% 
Price of Consols ......... 93} 101g 101} 102} | 1024 
Average price of wheat} 603 6d 44s Od | 463 3d 4ls 8d 3d 


| 378 : 
Exchange on Paris (sht)| 25 17} 27}) 25 27} 324 25 20 25 | 25 213 264/25 17h 223 
— Amsterdam (sht)) 11 17 183} 12 2 3/| 121425) 121 2 | 121 2 
— Hamburg (3mths)} 20 56 | 2068 | 20 63 67 | 20 63 67 | 20 60 64 
Clearing-house return...}107,477,000 | 96,095,000 | 98,347,000 | 98,078,000 | 94,338,000 





The amount of the “other deposits,” compared with 
the “other securities,” showed in 1874 a deficiency of 
1,905,420/; in 1881, an excess of 6,583,237/; in 1882, an 
excess of 3,445,981/; in 1883, an excess of 979,807/. In 
1884, there is an excess of 3,217,346. 

In 1881, the reduction in the Bank rate to 2} per cent. 
caused the stock markets to be increasingly firm, and 
speculation expanded rapidly. ; 

In 1882, the money market remained unaffected by the 
revival of animation in the Stock Exchange. The Bank of 
England reserve gained 312,000/. 

In 1883 the Bank reserve only gained 20,248/, and the 
intimation that the Bank would not renew advances caused 
a good deal of consternation in the market. 


The following are the principal items in the accounts of 
the undermentioned continental and American banks for 
the latest week published compared with the previous 
statement. 

BANK OF FRANCE. 


; April 24. ; April (7. | Increase. Decrease 
£ o o > 








ASSETS. } & \ 
I ia isis ccciccexscbencaceccetsccccscntectos! GRITS AES | TRIB LES 427,000 
Government securities................0+++: + 14,104,000 } 14,104,000 et oa 
Private securities ............ceccssserserers | §1.455,000 } 53,335,000 wt 1,880,000 

LIABILITIES. | 

I oo. ciccnsaaccisddicedinvanserayacen conccannal ARIE GL Le cane 1,193,000 
Government deposits seesereesseceseseeser] 4,555,000 | 4,437,000 118,000 | oa 
I CI ois cas crecunednceancecetos | 14,451,000 | 14,171,000 | 280,000 | 





NATIONAL BANK OF BELGIUM. 
| April 17. | April 10. | Increase. | Decrease- 
& & 











| £ & 
CG ORE TIO, aincecencncquenctneedeincns 3,911,000 | 3,386,000 | 25,000 ae 
Home discounts ......... 7,988,000 | 7,909,000 | 79,000 
Foreign do ......++ | 3,296,000 3,349,000 | 53,000 
LIABILITIES. | 
CID ii vain cdscscchiscinicvoccedsereccee | 13,834,000 | 13,819,000 wt 15,000 
De posites.......s.cereserssecnsoeeceee corscecee ve} 2)408,000 | 2,277,000} 127,000! =. 
NETHERLANDS BANK. 
April 19 , April 12. | Increase. | Decrease 
Assets & £ £ & 
Coin and bullion—Gold  ...........0e00+. 2,080,000 | 2,031,000 49,000 = 
oo Silver. eccacsesf 2,808,000 7,875,000 6,000 de 
Discount and advamceS.............++-+.---} 7,660,000 | 7,699,000 ie 39,00 
LIABILITIES. 
Notes in circulation ............c0.sesseeee 15,403,000 | 15,361,000 42,000 is 
MEE ccriscmeneneel , Oe | Gene»... 45,009 





BANK OF RUSSIA. 


April 13. | April 7. \Increase. | Decrease. 
r | 

















a (an? roubles) 25,008,000 | 24,960,000 89000) *~ 
Coin and Bullion (at 7 roubles) .........) 25, 24,969,000 | 39,000) 
Treasury Debt (at 10 roubles)............ 79,504,000 | 79,504,000 be 

ircula suet paula '110,851,000 {120,351,000 
tion Issue (at 10 roubles) ...... '110,351, 351,006 os 
¢ Do. pet celeaubeanl seseverenseee 103,035,000 }102,971,000 64,000 | 


IMPERIAL BANK OF GERMANY, 


——y Ayrlis.) April 7. | Tnerease | Decrease 
z £ £ & 





ASSETS. 
WII cvcsdcticnctns cinneeess! 29,753,000 | 29,470,000 | 283,000 Me 
Seccents end ohtaneen sicaendecnetannnts 18,609,900 | 21,045,000 me 2,536,000 
anaities 36,580,000 | 39,088,000 1,508,000 
WE ci, namiademwauiaes 580,000 | 88, « 508, 
cee a niiineeasidiahedihaneiiitl { 9,356,000 | 9,895,000 sad 540,000 
ee eer eee eee een 
AUSTRO-HUNGARIAN BANK. 
eee ELILCOLLLEL GAaLI R a a 
April. 15. April 7. { Increase. | Decrease. 
Coin 0 000 631 000 7 * 00 
—LON......ssccresereee ove 6,630, : ss 
—" GEVET ccc ccc cccscecvvcse } 12,172,000 | 12,115, 57,000 
Discounts and advances ...........-s++++ } 14,852,000 | 15,336,000 ioe 
Sails | 35,379,000}... 315,00 
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SWISS ASSOCIATED BANKS. 
, April 12. April 5. 
£ £ 


Increase, 

j £ _ & 
Coin and bullion 10,000 
Circulation 


4,501,000 | 2,511,000 
4,463,000 | 4,428,000 


UNITED STATES TREASURY. 


35,000 


March sl. , Feb. 29. | Increase. ; Decrease. 
£ £ £ 
o 2,162,000 
2,536,000; __... 
20,469,000 nd 
a | 


Gold coin and bullion 44,376,000 
Silver do koinpirn che pas'cnpenpakn SE 30,047,000 
Certificates and notes in hand | 21,936,000 

LIABILITIES. 
Gold certificates 
Silver certificates 
Bullion fund and balance | 30,323,000 


NEW YORK ASSOCIATED BANKS. 


| 20,847,000 es 


; April 19. l April lz. |increase, are 
ASSETS. £ £ £ £ 


Bpecle .oeeecccusesscsssesecsensesconsessessesere! 12,160,000 | 12,780,000 

Loans and discounts | 69,464,000 | 69,680,000 

Legal tenders | 6,400,000 | 5,160,000 
LIABILITIES, 


620,000 

ooo 220,000 
240,000 ove 

2,860,000 


40,000 
68,880,000 Se 


740,000 
185,000 
195,000 
Converting the reichs mark at 1s; the Austrian florin at 2s; the Duteh florin 
at 1s 8d; and the franc and peseta at 25 per 14. American currency is reduced 
into English money at 4s per dollar. 

Discount AND Money Marxet.—The drop in the dis- 
count market has made further progress this week, until 
best bills are quoted upwards of 1 per cent. below the Bank 
published minimum. At under 14 per cent. for best paper, 
(we have not had quotations so low as this for nearly three 
years), and with money offering at 1 per cent., our market is 
so materially below the continental level, that it is not sur- 
prising to find the exchanges moving more and more 
against us, and that the Amsterdam rate has now dropped 
to a point at which it pays totake gold from London. The 
shipments from New York—which are upon as large a 
scale as ever—are being more largely diverted to the Con- 
tinent. Evenarrivalsin London are reshipped; anditis very 
natural that this should be the case whi.e money is, com- 
paratively speaking, so unprofitable to hold here. The 
expected increase in produce shipments from America has 
not come to pass; and, meanwhile, it is reported that securi- 
ties are being sent back across the Atlantic; and both these 
circumstances tend to prolong the movement of gold to this 
side, which has in a couple of months amounted to 
6,000,000/. It is, at the same time advised that more will 
come. Here, trade generally is as quiet, and the prospects 
of the iron trade as gloomy, as at any time since the 
beginning of the year; and this restricts the demand for 
discount, while financial speculation is also very much ata 
standstill. This afternoon business was dull, and rates 
without recovery. 

The discount houses now allow only 1; per cent. under 
Bank rate for their “call money,” and some of them ap- 
peared to have hoped that the Bank rate would have been 
lowered yesterday. When disappointed in that hope, they 
took independent action. 

The Bank of England reserve has gained 404,000/ this 
week, of which nearly 300,000/ has accrued from internal 
sources, and the balance in gold from abroad. The internal 
influx appears to be quite up to the dimensions usual in the 
third week in April. The drop in the other securities marks 
the extent to which the Bank is at the present time out of 
the market. Forthe rest the changes are of a trifling 
character. 

Tenders for Treasury bills to the amount of 1,500,000/ 
will be received at the Bank of England on Tuesday week, 
May 6, under the usual conditions. 

The arrivals of gold this week have in the main been 
held back from the Bank or exported. Silver has risen to 
51d per oz, or jd higher than last week, owing to the strong 
demand for money existing at the present time in India. 
On Wednesday, the Bank of England allotted 34 lacs of 
India Council telegraphic transfers at 1s 74d per rupee, 


Net deposits | 63,140,000 
Raserve (Specie and Legal Tenders). 

Legal reserve against deposits 

ER DEIN 556s en sscnin wre sessonns ns 06 


}and 6? lacs of bills at 1s 74tgd and 1s 731d per rupee. 


These terms were 7d to 4d above last week’s allotment. 
The present appears a favourable time for placing this 
paper, and the India Council are duly availing themselves 
of its advantages. 

At the meeting of the Oriental Bank Corporation yester- 
day, lengthy explanations were given; and the directors 
said that besides writing off 50 per cent. of the paid-up 
capital, it was intended, so soon as their Act was obtained 
to come before the proprietors with “a well-digested 
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scheme for introducing new capital.” At the same time, 
the board would place all their seats at the disposal of the 
proprietors. 

We subjoin our usual discount quotations for paper 
having various periods to run, and a comparison with 
previous weeks. 


Bank Bills. Trade Bills. 
8 Months.|4 Months.}6 Months.'3 Months.)}4 Months. 
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The current allowances for deposits at call and notice 

are given below, there being a reduction yesterday of } per 
cent. at the discount houses :— 
Private and joint stock banks at notice 
Discount houses at call 

-- seven days’ notice 

- fourteen days’ notice 


The Bank of Bengal on Tuesday raised their discount 
minimum. 


The discount quotations current in the chief continental 
cities are as under, there being a slight relapse in Paris, but 
increased firmness in German centres. 

Bank 
Rate barket 
3 Feb. 22,'83] 23 | Brussels 
4 Jan. 19,’83] 24 | Madrid 5 May 15,’83] 5 
oo 3S | Vienna 4 Feb. 22,83] 33 
... 34 | St Petersbrg. 6 Oct. ‘79] 5} 
Amsterdam... 34 June9, 83] 3 |New York (call money) 14 

Money in New York during the week has continued 

quiet. 


The following are the standards for gold points of the 
four principal gold exchanges :— 
{ French. m 
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% % 
3 Mar.15,’84] 23 


German. $ American. 


20.52—5 per mille for us | 4.89 —5 per mille for us 
25.224—Par. 20.43—Par. 4.867—Par. 
asof p. mille agnst us | 20.33—5 p. mille agnwt. us. | 4.827—8 p. mille agnst us. 
Australian—102/ — for us, 
The exchanges were yesterday :— 

French short exchange f 25.18, or 1? per mille agst us. 

German short exchange m 20.40}, or 1} per mille agst us. 

New York exchange $4.873 

at 60 days is oe 
At 24 % interest, short $4,897. or 64 per mille for us, 


Tue Stock Marxkets.—As far as business is concerned, 
we have had a very quiet week, and, asa rule, rather a 
depressed one, in spite of cheaper money. The gloom in 
American and Canadian markets, the bad Easter traflics 
here, and the disheartening trade advices, are all against 
speculators for the rise; while the Egyptian doubts and 
difficulties certainly help to increase the despondency. To- 
day the Budget has caused some little excitement ; and 
there have been numerous dealings in the Home Funds; 
but, for the rest, operations are mostly stagnant, Home Bank 
shares being the exception. The half-monthly settlement 
commences to-morrow (Saturday), and will end on Tuesday. 


To-day Consols and Reduced 3 per Cents. fell nearly 
3 per cent., while New 3 per Cents.rose } to },and New 
24 per Cents. nearly perljcent. At the price of 924, this | 
last-named security pays the buyer 2/ 14s; and as the rates 
of conversion named by the Chancellor of the Exchequer 
for Consols and Reduced will yield that, or more, to 
holders converting, the market has little doubt that the 
operation will be carried through, as the new stocks will have 
the advantage of quarterly dividends. The rise in New 3 
per Cents. is due to the exceptional terms in which Mr 
Childers referred to that security, which can only be dealt 
with in bulk. As New and Reduced havo hitherto com- 
manded precisely the same quotation in the market, and 
Consols a somewhat higher level, it is curious to find New 


3 per Cents, taking the highest rank amongst the 3 per 
cent, stocks. 
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ERNMENT SECURITIES.—The movements in 
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Paper. 
LOSING PRicks.-———————{_ Move- 
Last | | | To- |meht on 
Fri. | Sat. | Mon. Tues. | Wed. | Thur.' day. | Week. 
——— aT 
102} 3 1023 9.1028 3101241 — 
Sg sae at Pal Hm He Pam FS =} 
ee cutee LOL, #2014 §/101g 4/1014 41018 } 100,14) — 
TY oe ae So1g jog p01 jot ort $1018 101 {5 i 
New $2 ne eed Go 1 98h 4] O04 1, O08 L905 14 92 3 + 
Exchequer Bilis, June, 24% 1/ O/p1/ @/p.a/ S/pia/ ipl! Spi 6p 2 vp, +1 


stoc ividend| 
Bask Peck Op ee 5 26 8296 81296 8m 8206 $296 8... .. 
ndia 4 ¥, redeem, at par,! 
eden, HE cones 102} 3102} 31102} 3/1024 poze § 102) $1025 }) + 
Dot % Rupee Paper ..| of 2si4-2"1813 24/813 2 | Se 4) 82 i a2 ji + 


i Board of { | ane me 
Metropolitan Consols . 107 $107 $107 $107 $107 $107 4107} 3+ 3 
eT 


CoLtontaL GOVERNMENT DEBENTURES.—Cape of Good 
Hope, Tasmania, and Victoria 4 per Cent. Loans have all 
advanced 4, and Queensland 4 per Cents. 1. 


Foreign GoverNMENT Securitires.—No very striking 
changes are observable in these stocks, the relapse in 
Spanish being perhaps the most material movement. 
Egyptian remain remarkably steady, as the more deference 
is paid to the Law of Liquidation, the more secure the 
Unified Debt holders regard their position. Russian hold 
their own fairly well, in spite of the new loan announced 
for Tuesday next. 

It appears that the subscriptions for the new Russian 
5 per Cent. Railway Loan for 15,000,000/, will be opened 
in Berlin, Amsterdam, and St Petersburg on the 29th inst., 
and that the issue price will be 892 per 100/ bond, the 
German currency being reckoned at 20m 43pf per 1J. 
Coupons are expressly payable in London as well as the 
other centres, and it is apparent that whenever times are 
favourable, the security will be introduced here. 


It is notified that the coupons of the Egyptian 7 per cent. 
Unitied Stock, due May 1 next, will be received for payment 
on and after the 24th inst. by the Comptoir d’Escompte de 
Paris, 

The following are the changes for the week, taking the 
latest unofficial quotations ; — 


Closing Prices Closing Price _ Inc. 
Last Week. this Day. or Dec. 
Argentine 6 %, 1868........ crscecececesseeneesee sees re ee 
Ditto 6% Public Works, 1871 ....ccscse0e vee (985 99S OG 
Austrian 5% Silver Rentes, less income tax 








Ditto 4 %, Gold Rentes .................... ; oe 
Drasilian 5%, 1806. cossiscssescveces © haha i 
OEY WHE a. encanta ee -1 
DUNG 6 Xp BETS ei sctriims cca ae o% 
Buenos Ayres 6 %, 1878 .........060.0..0... 2, - 1 
Cina 6% 108 + 2 
Costa Rica 7%, 1872.00... ccccccsecosseoccoccarcee 13} 144 oa 
Danubian Principalities 8%, 1867 cael 
Egyptian Darieh Sanieh...................... ° + ‘t 
Ditto 4% Unified Debt Stock...” ; + *% 
oo 5% Preference Stock ....... .ccccs + 
05 % State Domain =e j 
Entre Rios 7.1872 reeNse 
Punch) 7, WS... ; + j 
Hungarian 5 %, 1873 coe ees 8 we: 8 
Ditto 4 { Gold Rentes ™” Seoibale 3 bth 
Italian 5 %, 1861 (less income tax) ........ ° 45 ~ 4 
Japanese 7 %, 1878 o.oo cccceess,..., 7 1 
OMNES Fs ciscssrssetsene nnd ome ee 21a 2 + 5 
Norwegian 4} %, 1876... : 104} 54 104} 5} 
Wanquny 82. 1098 iis. isccccicsderetin . 10) 115 104 113 Me 
Derarine OLN isceieiae ca 12 J + 
‘ Ditto Consolidated 5% 1872" Reg i a j ee 
ortuguese 3 % Bonds, 1858, &...... BY 2 513 2 = § 
sian 4 % Consols ......... Sracubelaches . Wh 1013 2 
RA 1, LORS ss nsicasisosabccnsensiectoaee MR 894 90 ben 
Dito SF, SOUR ciniodeaiine a ae 913 2 =. 3 
Ditto 5 %, 1870... ue eee oe ‘ St 
M06 FT, WE acs te te 91} 2 91 j or 
Bile 6 X, MUS icici ance el 1j - 
Date 8 Tee . 93 j 925 4 — 
Ble 6b XB ne 25 81 2 ae 
Ditto Anglo-Dutch, 5 %. 1864 and 1868 oa} "i 
Se tto 4 % Nicolai Railway Bonds......... 81 81 ? “ee 4 
qth PSS S, MEBs inssimcbiscmmmert ‘ 92 ean 
Panish News Tsai edt ca cae kee . 61h Z oh ? + 1 
”, “6 . ST aetteeeee eee seeseees ° % eececene 7 6 
ret aia) Bia Soo a 
rkiah, 1864 (5 % Egyptian Tribute) OR ahaa eh i, — 
Bist teins BY Sas ES 
Ditto € 2, 1558 (Registered) .arcwene 287 mis iae 26 z + 
¢" Feet eee eee 26 } 
Ditto 6 A 1885 (Genera Debt) Stamped 9 i sinihiec a o" zi t 
Ditto 6 Z, 1860 (Stamped)... ogeaok Sa 
pitto 6 Z, 1873 (Stamped). Seiad af 9 as 
United stage easury Band G (Reg). en a7e T 17} Sisk 
De a Ds he ae 16 i 
pDitto 4 % (par 02h)... ae. ied 
Brogay 6 27Unised ee Se 
Vitvinia 6 % Funded sdesbbintesctitah tea s . wiles @ 2 ies die 
ones eeeees of “> = #08 


a 















Home Raitways.—The depression in the railway market 
this week is general. There can now be no doubt that the 
Easter traffic was of a very disappointing character, and the 
hope that a late Easter would, as usual, be a profitable one 
has not been realised. But the fall is by no means con- 
fined to the passenger lines. Manchester and Sheffield » 
Deferred and Great Northern A have suffered prominently ; 
and the goods traffic receipts being very adverse, the fall is 
noticeable in the heavy lines. East London Stock has 
attracted attention, and has advanced 2. 


The following shows the principal changes for the week 
in the quotations of Ordinary Stocks comparing the latest 
unofficial prices :— 


Closing Prices Closing Prices Ine. 
Last Week. this Day. or Dec. 
ON i acca nla 3 acces S6R S — 
RN oii ilinadaciamerectacercenane est >; 4) abel 629 ¢ j 
IR cs necsccsnccneccsccoqrescostiseries lll 12 cccccee LIQh NZ — § 
ain A a a a 109 > et — 2 
| RRR 19D} FOR cece 1908 § = 
Lancashire and Yorkshire.................... 116 17 esetesesn, Ae + i 
London and Brighton...................00.000+s 120} 14 imei: San a courts 
DUE Netidhic> sebbesdistimaevncdbasedauabiuda 10°7 8 cvscccses 106g § —- 
London, Chatham, and Dover ............... 238 ¢ a — 
Ditto Arbitration Preference ............ 102} 3} inecee MB + 3 
London and North-Western.................. 165} § esacecss  5OGh.9 mt 
London and South-Western.................. See GR. wtenen 1255 6} anheincia 
Manchester, Sheffield, and Lincolnshire 77, 8 ectcsoess- TOG OD — } 
Pe PINNED dic cvhnnecaiieducéicéssdecsnindle 4. 3 ree, Ff — 2 
nh ch csacastenct. ‘les RE “ce SS a 
Metropolitan District..................ccccse00e Cle Tec tics 61} 2 — 4 
MUNIN Cia tichdhatd-eretacisvcidedecsluassardeecte ee ae? + cca 1303 13 — } 
North Staffordshire......................ccce000s .. & ee 904 3 _ 
IIE Die cocitntshticdipacdnceerbeccaueset _ ee 97% 383 i 
North-Eastern—Consols..................c0s008 eee... Saddoaiea 1644 4 — 
IN fini iciteenditdesyincendiuntivens 123 6 ja. oe ioe 
Ditto Deferred ........... aidabesiens 6s ae 8: — ¢ 
NN ae ane hhc esti ee.) Pachaans 275 80 + 5 


The traffic receipts on seventeen principal railways of 
the United Kingdom, of which a list is subjoined, amounted 
for the week ending April 20 to 1,131,901/, being a 
decrease of 7,884/, on the corresponding week of last year. 


RAILWAY TRAFFIC RECEIPTS. 











A te Receipts of 

Week’s Receipts. Hialf-year te date.t 
ww _ 
Inc. or Dec. on Inc. or Dec. on 
Correspond Correspond- 
ing Week ing Period 

Amount. in 1883 Amount. in 1883. 

£ £ £ £ 
Great Easterm..........cc.ccocccee 61,0949 + 4,905 ......... 893.051 + 19,248 
Great Northern .................. 66,533 — 2423 ......... 1,051,800 + 2 
Great Western ................0. 149,750 + ee 2,205,247 + 1?, 784 
Lancashire and Yorkshire... 72,981 + 4,5%1 ......... 1,079,260 + 2 259 
London and Brighton ......... 41,395 + GE cdl 551,607 + 5'126 
London, Chatham,and Dover 22,782 + 1,504 ......... 310,851 + 1565 
London and North-Western 183,532 — 10,431 ......... 2,862,337 — 6 9,046 
London and South-Western 654,238 + 2816 ....... 71,410 + 6,454 
tManchester,Sheff.,&Lincln. 35,974 — ae 562,741 — 4,878 
Metropolitan .................000 12,343 + peters 191,106 + 1,275 

Metropolitan District ......... 7,703 + OD rescaeneie 120,143 + 2 
PIE dancebcsdiuiinckdecetsnaniag 135,161 — 3,125 ......... 2,085,822 — 34,191 
North-Eastern .............000 118,787 — 12485 ......... 1,867,748 — 57,670 
South. Eastern. ................ccee 39,694 + 4,194  .......0 629979 — 7,401 
"Caledonian... .......c0....0000. 56,212 — ee 640,363 — 22,242 
*Glasgow and South-Western 21,308 + as 240,715 — 7,889 
CIPGCE MOUS ccccccescccsecesee SLQED - — 1AEB . ccccccrse 575,170 + 1,139 
1,131,901 — 7,884 16,479,959 — 149,577 


* Inthese cases the aggregate is calculated from the beginning of August. 

t We give the agyreyate as published. 

CotontaL Rattways.—Canadian-Pacific and Grand 
Trunk securities have experienced a further heavy fall. 
The traffic returns continue bad, and the Grand Trunk 
meeting, which we refer to in another column, has not 
tended to improve matters. Indian lines are firm. 


Closing Prices Closing Prices Ino. 


Baitisa Possessions. Last Week. this Day. or Dec. 
Bombay and Baroda. ...........c.ceceeseerenees 145 7 ae + 1 
Canadian-Pacific........ ceccassesossacsssscovese::. OEE OO www 97 — 4} 
Grand Trunk of Canada ...........:...c00e8 Re ae © ee eemnet 10 j oo it 
Ditto Third Preference................... 30} } ecseedew - —- 1 
Great Indian Peninsula ..........0........«. 143 5 wisitiuia oe te. a 
Great Western of Canada... ...........0008 oe Seer - LE dite — & 
ee ) ee: | 123 7 + 1 


American Rartroap Securitires.—These securities close 
in a very depressed condition, and some of the Gould lines 
have been affected by rumours of financial difficulties. 
Canada Southern are 2 down, Denver and Rio Common 1}, 
Illinois Central Shares 4, Louisville and Nashville Shares 
2, Missouri, Kansas, and Texas Bonds 2, New York, Lake 
Erie Shares 1}, ditto 2nd Consolidated Mortgage 44, 
Norfolk and Western Preferred 2, Ohio and Mississippi. 
Shares 14, Oregon and California Preferred 14, Pennsylvania 
3, Philadelphia and Reading 23, St Louis and San Francisco 
Preferred 2, and Wabash General Mortgage 1. 


Foreign Raiiways.— Mexican stocks have again suffered, 
the Ordinary having fallen 4, and the Preferences and 
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Debenture Stock each 3. Brazilian lines are decidedly weak, 
Alagoas Shares being 1} lower, Imperial Brazilian, Natal, 
&e. 2, and Southern Brazilian 1. Central Argentine 





COURSE OF EXCHANGE. 

















Price Negotiated on ’Change, 
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Stock has risen 3, and Northern of Buenos Ayres 7. Varna | Ap ee | ___ April 24. 
Shares and Obligations have relapsed 3. Money. | Paper. |) Money. | Paper, 
. 1" aa ieee | | 49 
Banxs.—The shares of some of the most prominent City nsterdam.. | Semantne| 18 ei se te 3 
establishments have advanced considerably. Alliance are 4 | pramburg’72270720200000000000007] g months | 20 60 | 20 64 | 20 59 | 20 63 
higher, Bank of South Australia 1, English of Rio 3, | Berlin seen — | OGL | 9065 | 20.0 | 20 0 
English, Scottish, and Australian Chartered 3, London and } Vienna... cssssses — (23 | 12 30 | 12 25 | 12 30 
County 14, and London and Westminster, and ia Trieste ........... svenennenestenennene - 25 40 | 25 45 | a 4 oo 
' , Band | ARtWOEP swsvscsnsseseesestnesennts =e ae to 2s 
ee fon ee ee ree gos wpe verte eiat cneges | 2814 | 25% | ashi | 25 oy 
, ot res eT OFT RRR EPEC ok, etneliimeesaatin pest | Se ot oS at sieu 
Oriental } a4 a ait | 95 42h | 25.35 | 25 40 
TALS. — ve fe : — | 25 439 | 25 49§ | 25 425 | 25 47 
Canats.—Suez Canal Shares have fallen Se a | aoe | “4 
CommerciAL, InpustRiAL, &c. —Eley Brothers have mivenrginnenepesbonpeeain > <. | ek | ‘et iy 
advanced 1, Foster, Porter 3, Lion Brewery 1, and Milner’s | Seville ieee os act 46 a 464, 
Safe }. Improved Wood Pavement, Nobel’s Explosives, fenttierininsnliesnteeetial = ‘et | 463 46h | 463 
: ee Dee a ae BM isccpivissarciensnevnionessniaraplactl ee | a 46 é 
and United States Rolling Stock are all down 4}, and R, | Lisbon .........sssssesecesssneessenssneeeen - Bis | 2% | Bae = 
Giibeneiat hk stiles d On om all amen ences ih t 


Frvancrat, Lanp, &c.—Australian Agricultural Shares 
have declined 1, Hudson’s Bay }, and London Financial 3. 
American Investment Trust Deferred has risen 1, Canada 
Company 1, Foreign and Colonial Trust 3, and Trust and 
Agency of Australasia }. 


Gas.—Gas Light and Coke A has advanced 1, the C, D, 
and E Preferences 3, and the J 2, and Imperial Con- 
tinental 1. 


Mines.—Cornish minesare in some cases } firmer. Of Foreign 
Mines, Cape Copper have advanced 1, Mason and Barry, and 
Panulcillo Copper }, and Tharsis } ; but Tolima are } lower, 
and United Mexican }. 


Snirrinc.—New Zealand are down }, Royal Mail 1, and 
Union }. 


Tevecrarns.—Anglo-American Ordinary has fallen 3, 
and the Preferred 1, Direct Spanish Preference 4, Reuter’s 
, and Submarine 15. Indo-European have risen 4, West 


oast of America },and Western Union 7 per Cent. 
Bonds 2. 


TRAMWAYS AND Omnipus.—London General Omnibus has 
fallen 1. 


Waterworks.—Chelsea has advanced 2, East London 5, 
and Odessa 4; but Lambeth 73; per Cent. is down 3. 


Bu iion.—The following is taken from the circular of Messrs 
Pixley and Abell, dated April 24 :— 


Gold.—Further heavy shipments are reportee from America, the 
amounts afloat from that couutry being 1,850.000/ ; the total exports 
from the United States to Europe have now reached 5,457,000/. We 
also have to report the arrival of 530.4001 by various steamers from 
New York, and of this amount the Bank of England has taken 
192,000/. The balance has been bought for India and Holland, the 
latter country having absorbed a large amount, including 32,000/ in 
Dutch coin, sold by the Bank of England. 50.000/ in sovereigns have 


been withdrawn for Lisbon. The Cathay takes 70,0001 to Bombay, 
and 2,000/ to Madras. 


Silver has improved in price since our last, and to-day 51d could 
be obtained. Only 30,0007 has arrived from New York, and the 
market is almost bare at the present moment. The Peninsular and 
Oriental steamer takes 103,800/ to Bombay, and 45,000/ to Calcutta, 
and the Ravenna, sailing this day takes 15,000/ to Bombay. 


Mexican Dollars.—With only one arrival of 9,000/ from New York, 
there has been but little doing in these coins, and the last quotation 
at which business was done is 493d, showing an advance of 44 


during the week. The Ravenna takes this afternoon 119,1307 to 
China and the Straits. 


Exchange.—There were no Council bills allotted yesterday, but 
the following transfers were sold :— On Calcutta, 20,15,006 rs; 
average rate, 1s 791d ; Bombay, 13,50,000 rs ; average rate, 1s7°91d ; 
Madras, 1,00,000 rs; average rate, Is 7°875d. Tenders for 
transfers at 1s 7§d receive about 50 per cent., and above in full. 
Special allotments of transfers were also made as under :—Calcutta, 
1,00,000 rs, at Is 7}§d; Bombay, 1,75,000 rs, at 1s 734d; ditto, 
4,00,000 rs, at 1s 78d. The latest wire rates that have been re- 
ceived from India are :—Bombay and Calcutta, 1s 7gd per rupee. 
The latest for four months’ Bank bills from China are : 
kong, 3s 8}d per dollar ; and Shanghai, 5s 1d per tael. 


Quotations for Bullion -Gold.—Bar gold, fine, 77s 9d 
standard ; bar gold, containing 20 dwts of silver, 77s a once 
standard ; Spanish doubloons, 73s 94d to 73s 10d per ez; South 


American doubloons, 73s 84d per oz; United i 
aro yea 84d pe ni States gold coin, 


—Hong- 
























Silver. — Bar silver, 


count, 3 per cent, 



























rer. fine, 51d per oz standard; bar sil 
containing 5 grs gold, 51gd per oz standard; cake silver, Bd 


per oz; Mexican dollars, 493d per oz. Quicksilver, 51 10s; dis- 





over Rates of | | Rates of 




















change} — Exchange 
on Lond’n.| “ion Lond’n. 

AD. cnnctrastoss 25,18}chqs.| Short |g : 
rr A ae 
Amsterdam ...| — 23) 12°03} — aa ce ‘7 
Frankfort ...... nel 20°40 — {Adelaide seve] = on] 

Hamburg ......| — 22} 20°42 — |Riode Janeiro Apr.16, 203d 90 dys st 
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NOTICES AND REPORTS. 


STOCKS. 

Chinese Imperial Government Loan, 1874.—It is notified that 314 
bonds of 100/ each have been drawn, to be paid off at par in Hong 
Kong on June 30 next, and in London on August 19 next. 

RAILWAY COMPANIES. 

Buenos Ayres Great Southern.—After providing for debenture 
interest, there is a balance of 116,621/, out of which the directors pro- 
pose the usual interim dividend of 4 per cent. for the half-year, in 
addition to a bonus of 1 per cent. Interest to December 31 at 6 per 
cent, per annum upon the first issue of shares of the Bahia, Blanca, 
and Tandil extension is also notified. 

Demerara.—For the half-year the balance of revenue and the sum 
brought down amount to 9,258/, out of which it is proposed to pay 
a dividend at the rate of 6 per cent. per annum, leaving 433/ to be 
carried forward. 

Dunaburg and Witepsk.—The net profits for 1883 amounted to 
1,014,425 rs, against 973,005 rs in 1882, showing an increase of 
41,419rs. Theincrease in the net receipts would have been larger 
but for the extensive repairs and alterations in carriages and 
wagons. : 

Imperial Brazilian, Natal,and Nova Cruz.—A dividend of 2 per 
cent., less income tax, has been declared on the preferred shares, 
making, with the interim distribution in September, a total for 1883 
of 5} per cent. 

New York, Pennsylvania, and Ohio.—Notice is. given that the 
deferred warrants for the unpaid coupons on the first mortga e 
bonds, due January Ist last, will be received for exchange into bonds 
on and after May 2, Such bonds will have attached the coupons due 
July 1 next, but, in accordance with the terms of the deferred 
warrant, all warrants not exchanged for bonds in the month of May 
will not be exchangeable at the London agency until November next. 

Philadelphia and Reading.—The London agency has received the 
following cable message from the president :—‘ Everything working 
well ; business improving. Meeting of coal companies ; action entirely 
harmonious.” é Y 

Western of San Paulo—From the report recently published, it 
appears that a dividend was declared for the half-year ended 3 ist 
December, at the rate of 104 per cent. per annum, and that 6,665! 
were carried to the reserve fund, raising it to 59,3541. 


BANKS. 

Commercial of Alexandria.—The directors have declared an 
interim dividend of 1s 6d per share, equal to 5 per cent. for the half- 
year ended February 28. a 

Franco-Egyptian.—At the meeting at Paris, the dividend was 
fixed at 20f, against 25f paid last year. 2 

Union Bank of Scotland. —The balance of profit, including the amount 
brought forward from the previous year, was 157,254/, from which a 
dividend at the rate of 12 cent. per annum is recommended ; 
5,000/ applied in reduction of bank offices, 10,000/ added to rest— 
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hich will then amount to 380,000/—and 19,754 carried forward. C D e C¢ ommercta | z ime $. i 
The deposits and current accounts are returned at 10,774, 188/. ee nr Sas eal TARA SP I it ar aes ae, 
ASSURANCE COMPANIES. nN x : 
City of Glasgow Life Assur ance.—The amount of new assurances THE CORN TRADE ‘ 
for the year was 420,279/, being 58,329/ in excess of that of the pre- — Cr 
ious year, and producing a new annual premium income of 13,029/. Marx Lang, Frmay Evenra. tft ibaa es 
vious tal assurances on the books are now 5,484,333/, and the annual} 9... the conaliad cute 42 i, citetiting- naniivenianky.ccinietnate tte 
The tote aan are 149,802/. The income of the year was 213,752/, revailed, and the temperature has continued low for the time of amber 
Pei the expenditure 147,5121. The balance, 66,240/, has been added week Vegetation has been checked. In some localities a discolora- t i. 
to the investments making the total amount thereof 1,295,051/. The tion of the growing wheat is reported, but this is con fined to a very i 
‘nquennial valuation shows that there is a surplus over all liabilities | |) row area, the general condition, not only of the wheat crops, but ; 
dP 195,293! Out of this the directors recommend that a bonus at | o¢ .yring corn also being in every way satisfactory. With dimi , 
the increased rate of 1/2s 6d per cent. per annum be declared upon | |; am ieantion of home- grown wheat,comparatively light arrivals of | eS 
the sums assured, and existing bonus additions thereto, under all | foreign, and a somewhat increased consumption, the trade has ruled ot 
articipating policies entitled to share in the profits, which will give | ¢ er in most of the markets of the United Kingdom, whilst 
S bonne for the five years ranging from 5/ 12s 6d to 8/ 16s 3d percent. | },a-dening prices in America, and rates at continental shipping 
on the original sum assured. The directors also recommend a divi- ports above those current here, have tended to assist the stability of 
dend at the rate of 14 per cent. per annum to the shareholders. . our markets. But whilst more has been doing, the demand has not, 
London and Lancashire Fire.—The balance of the year’s working, at any time, been brisk, nor has it resulted in more than a moderate a3 


after deduction of all expenses, amounted to 43,289/, which, together 
with the balance brought forward, amounts to 78,971/. A dividend 
of Sper cent. on the paid-up capital, or 4s per share, is recom- 
| mended, which will absorb 14,8162; and 20,000/ is to be added to the 
| reserve fund, which now stands at 230,000/, while 44,155/ is to be 
carried forward. 
Scottish Provincial Assurance.—The income for the year, including 
| interest, was 236,996/, an increase of 5,645/. After allowing for the 
half-year’s dividend of 6,000/in November last, there is a credit 
balance of 17,592/, out of which a dividend is proposed of 20 per cent. 
for the twelve months, including the distribution already made. 
The sum of 5,000/ is added to fire reserve, and 5,992/ carried 


forward, 


amount of business. Arrivals of wheat in London have continued Eg 
very light, but of flour fair, and into the kingdom the aggregate e 
imports of wheat and flour last week showed some increase upon “4 
the light receipts of the previous week, the total being 219,000 qrs. Rs 
Farmers’ deliveries were at the same time rather smaller, viz., * 
131,500 quarters, so that the aggregate fresh supplies amounted to 
355,500 quarters, and therefore, though rather increased, still fell 
short of average requirements. In the quantity of wheat and flour 
on passage, 2,095,000 quarters, there is no change on the week 
worth naming, but compared with last year there is a falling off of 
nearly 300,000 quarters. American shipments of wheat and flour 
have decreased rather over 30,000 quarters on the last weekly return, 
and the American visible supply is reduced rather over a million 
bushels, The advance on the spot has been confined \ 
chiefly to red wheats, about 6dto 1s perqr. Floating cargoes have ge 
also realised better prices. No. 1 Californian, on passage, sold hare 
at 40s; Australian, on passage, 41s ; No. 1 Calcutta Club, April-May Acets 
shipment, via Canal, 37s; and No. 1 Bombay, April-May, 39s 6d. te 
The quantity of wheat due to arrive in the ensuing week is esti- ce 
mated as 135,500 quarters, exclusive of parcels from Baltic ports. sea 
Flour continues to meet a slow sale, but is steadier in value, though , 
not quotably dearer. Barley, on the spot, has met a moderate de- 
mand, and is without change in value; but with reduced supplies 
on passage, viz., 89,500 quarters, against 155,000 quarters last year. 
Floating cargoes are firm, and rather dearer. Only 14,500 quarters 
will be due at ports-of-call in the ensuing week, and 20,300 quarters 
at direct ports. Maize has improved in value in all positions. On 
the spot, American mixed and Odessa sold at 25s, ex ship, and float- 
ing cargoes are 6d higher on the week. The quantity on passage 
is reduced to 117,000 quarters, against 240,000 quartrs last year. 
The American visible supply has on the week decreased about a 


MISCELLANEOUS COMPANIES. 

Bahia Central Sugar Factories—The directors having received 
authority from the Government of Brazil to raise the balance of the 
first half of its guaranteed capital, have made a further call of 2/, to 
be paid by May 5th. 

Nerbudda Coal and Tron,—After providing for debenture interest 
and loss on exchange, the annual report shows a balance of profit of 
4,622/, from which it is proposed to pay a dividend of ls 94 per 
share. The sum carried forward is 278/. 

National Safe Deposit.—For the six months ended March, $82 new 
safes were let, at rents amounting to 747/, and, after deducting old 
safes surrendered, the safes occupied on March 31 were 3,524, at 
rents amounting to 6,704/; plate chests, deed boxes, &c., deposited for 
safe keeping, yielded during the six months 397/; the total yearly 
rental of the offices now let is 5,830J. 

Urient Steam. —In the report for 1883 the managers state that the 
result of the working does not warrant the payment of a dividend. 
After crediting profit and loss account wit certain commissions, and 






























































with a return of 4,469/, a balance remains of 6,598/, which is trans- | million bushels. Beans and peas are in scanty supply, and firm, . 
ferred to reserve, raising it to 125,000/. ‘The contracts with the | but not a quick sale. Oats have arrived rather liberally in London, ; 
Government of New South Wales for mails and emigrants are | and for common Russian 3d less has heen accepted, but the better (4 
expected to bring a considerable revenue. grades support late value fully. gs 
Uriental Telephone.-—For 1883 there has been a large increase in| ‘The following table estimates the home consumption of wheat een 
subscribers, but the gain in revenue will be chiefly seen during 1884. since the lst September, contrasted with 1852-3, 1831-2, and FO 
The suey has been awarded 8,000/—on account of the losses 1880-81 :— pea, 
hoe during ~ riots. In India, the causes which ; eA ek 
operations have been in great removed. The directors ” at 
have from the suspense profit esohenh ie from the conversion a tacliaiaiall | Skee tee | soe 4, ate ? 
of the Egyptian business, transferred 10,0007 to credit of profit and owe. owt. Ot ee bipvit 
loss, and ‘after distributing the dividend of 5 per cent. recently | Wheat (32 weeks to April 12) .........--. Seer cnnetaial ‘Gans anal aetna SA 
announced, a balance of 27/ will be carried forward. Flour =» eRe ceaenenssetes 9,201,896) 10,004,602 6,617, ee 4 
NEW COMPA ; 40,534,1v4) 60,762,067} 42,965,262) 41,184,678 iia! 
Borough of Newtown (New South Wales) 6h per Cont, Loan,—‘The | Add_weck ending April Wheat... ° Geii3o isosra) Loa7s29) 102412 Ae 
ak of New South Wales, asa. ents, will receive tenders until two FOUL 00. ccc cee cee cve seseecnecnereenerseneneces ’ ie 'y PPR sr: ae: : 7 ; 
O'clock on 30th inst. for 24,000/, in debentures of 100/ each. The Total imports, 33 weeks ......... 41,483,613) 52,630,327} 44,308,537, 42,444,218 ere 
a price is 98 per cent. Less exporte—Whieat.....ccs-sesereeeeseeee| 660,000) 400, a “= ea 
nderley Mille, Limited.—Capital, 150,0001, in 51 shares, of which SIP eT 41.757.882 b o 






ee are now issued. The company is formed to take over and 
nd the business of arm contractor, uniform manufacturer, and 
oe furnisher cuted on by Mr, Richard Stanway, at New- 
: ne me, and to acquire the freehold mills, machinery, and 
an a consideration is 20,000/ in cash for the premises, plant, 

i * and (in addition, in fully paid-a shares, not to exceed 15,000) 

. cent. on the capital subseribed or money borrowed. 

bene - Argentine Railway 6 per Cent, Debenture Stock.—The diree- 
Which mane of 317,000 six per cent. debenture stock at 
Sevsenen at Wey y coaces , first charge upon the undertaking and 


© Dew issues of s 
deducted, ag mors Neca week are as under, vendors’ shares being 


Net imports.............ecceeceevesees 
Add to this estimated sales of 


home-grown wheat.. ...... 
Thirty-three weeks’ home consumption..| 69,710,000) 81,630,000) 68,530,000) 63,750,000 


Average price of English wheat, per 




















” in US. centres.......-. 26,20:),006} 22,300, 

@ —_ wy in U.S. contin ia. .| 13880,000] 11,820,000| 6,410,000} 10,970 
COMPARATIVE AVERAGES OF GRAIN. 

showing the Quantities Soid and the Average Price 

ot Beitioh Core (im wah manent, - soustted from the Inspectors and Officers 

to the Act of the 27th and 28th Victoria, cap. 87, . _ 







































First of Excise, conformably ; 
Capital Payment Further | six weeks ended April 19, 1884, and for the corresponding week in 
Applications. thereon. Liability. | years from 1883 to 1880 :— 
Onin Tn UNTO Trt 
Amount previously recorded esses... 44,850,800 . " 
East Argentine Rail eee 

Ende ebenture Stock Se 350,000 Wheat. ; Barley. , Oata 
- r ey Mills, Limited 1.007 °7""""""""" 100,000 | shore ERT $15,000 a 
Ont oy Newtown (Sydney) 5} per ae ee Pat eee - es 7 . 5 
Dosen Ott’ Limised de sindvevthoisbhosuds cad 24,000 ...... 24,000 ...... a 3 87 9 19 11 
Gas Residual Products, Lisi voee 130,000... 39,000 .. ... 91,900 4| 87 7 19 6 
mauth and Co., Limited" = soneea SAM... 25,275 4 83 i 
4] 37 7 19 & 
eee eee ee 1 41 8 4 ° 
ieee as seadane 5 46 3 2 3 
4} «4 9 22 7 
6, #1 fa it 
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1 
The following account shows the Quantities of certain kinds of agricultura 



























































Steam Coal. House, Coke. 
produce imported into the United Kingdom in the week ended Apri! 19, Te a Per Ton. Per Ton. Per Ton 
sponding BIR con ncesanssecsennens 6/to7/ .. G6/ to 7/ ... 8/6 to 106 
Week Do Best Silkstone ...... i ina ee ns ee 
Quantities. Te on. cs snaiwesmbaconnn ll/toll/6 ... 9/6tolO/ ... me 
Animals living—Oxen, bulls, cows, and calves......number 6,692 «2908 | Newcastle .......secesse0es 8/6to9/0 ... 90106 .. 96 
ep 0 SER eee : ” 965 a 692 London market (North 
Dead meat—Bacon....... 82,691 ... 61,983 ee RR 14/0 to 14/6 ... 14/6 to 16/6 
am salted and fresh veeseee — “ee eg London (retail) ............ 180 to 19/0 ..  19/ to 24/ ... is 
TTAB nec ccccccccccccncecceccccccceccoscoccscesesevcorscssesees = oo ’ 
Meat unenumerated, salted and fresh .........-+5 is 589 = 2,002 
” ” PFESETVEM — oo... eeeeeseeeeees . 6,815 «. 14,120 
Pork, salted (not hams) and fresh ................+ i 5,559 ... 9,047 THE WOOL TRADE, 
UR NIE 50 Snacnnaisecsuccensipcoobrsenninoe robe 74360 ww 2S 1,512 
Poultry and game (including rabbits) ae 8,486 ine 49:8 X “Ks 
Butter and butterine ..............000 ; cwts — “ Py The arrivals up to Wednesday of colonial wool, in anticipation of 
— 196,168 230,100 the sales to commence on the 29th inst., were 204,151 bales, including 
Lard ccciabice Onions, raw 2 basnels. © kas ,_604765 | 88,807 New South Wales and Queensland, 88,599 Victoria, 47,605 
NOON scsensicnssveessasiviapese tbiatisineenclbinenaae ewts 20,173... 292.558 | New Zealand, and 32,037 Cape. But about 42,000 Australasian, and 
Umemumeranted  .......cccescsrooccesssoseccscrocsscccvocsocess = 9,317 oon, age " 
Corn, grain, meal, and flour—Wheat cwts 680,132 1,19¢,925 | 14,000 Cape have been forwarded direct. 
per: oh » 203,163 4 ine teal : : 
= poe » — ¥98'580 259,270 The following is a list of the second series of London colonial wool 
OD nacenccie a 49,464 44,139 | sales for 1884 :— 
OUNOINN: 's-dscupeaencasdaunckisenbtabinteagniesiuinernondinanidod ” 17,630 67,087 
SWS dinars aninbvahinnasdapiansecdscleansioiechemetennpesinens 786,076 .» 940,691 | Date. Sale Pmpt. | Date. Sale Pmpt 
Wheat meal and flour oe 269,377 .. 359,498 | April. Selling Brokers. No. May May. Selling Brokers. No. June. 
29 ...C. Balme and Co.......... is ae 22 ...H. P. Hughes and Sons 5... 6 
Jacomb, Son, and Co.... 1 ... 13 23 ...C. Balme and Co.......... 6... 6 
30 a = ove : “ +3 24... on Hoare = ta Bin ¢ 
;. me and Co. ........+ ae uxton, Ronald,andCo. 3 .. 7 
I R 0 N A N D C 0 A L T R A D E S ' May. 26 ...Willans and Uverbury... 3... 9 
1 ...Edenborough and Co.... oes ae J.T. Simesand Co. ...... 3... 9 
: et ‘ H. P. Hughes and -Sons - 15 27 ...Jacomb, Sen, and Co.... 6 ... 10 
Prices are not lower onthe weekinthepig-iron markets, andthat is | 2 ...H. Schwartze and Co... 1... 16 | 28 ) 
4 ill 3 »H. P. Hughes and Sons ae to Derby and 
about all that can be said forthem. Glasgow warrants still com- ; Edenborough and — 2 17 nus) Gateeiite 
‘ : j ...Jacomb, Son, and Co.... a 3 
mand 42s 4d to 42s 5d fo ton, but = a trifle lower carly - the 6 ...C. Balme and Co. ......... ni 4 ...C. Balme and Co. .......... 7 ... 18 
week, while at Middlesbro’ No. 3 pig is worth 36s 9d to 37s. American | 7 oo T. Simes and Co. ...... . 21 ...Jacomb, Son, and Co.... . 19 
advices are altogether unsatisfactory. Lancashire forge and foundry ; " wom ee Thomas and Cook ...... " S 


qualities are worth 43s 6d in Manchester, and in Staffordshire all- 
mine is quoted about 3/, part-mine, 50s ; and cinder-pig, 37s 6d 
The languid state of the finished iron and steel trades is thus 
reported in ron :—The finished iron market is not better than it has 
been recently. The event of the week in the northern iron trade 
has been the award of Dr Watson, which will be disappointing to 
manufacturers, as it only gives them a reduction in wages of 2} per 
cent. The works in Cleveland and Durham are going irregularly, 
and some have been entirely shut. Prices of manufactured iron 
are :—Angles, 4/ 15s ; bars, 5/ 2s 6&1 to 5l 5s; ship plates, 5/ to 
Bl 2s 6d’; boiler plates, 6/ to 61 5s; girder plates, 5/ 5s; sheets, 7/ ; 
all less 2}. Ship plates are bought at Newcastle at 5/ 2s 6d per ton, 
delivered ; angle iron, at 4/ 15s to 4/ 17s 6d; bars, at 5/ 5s to 5/ 7s 6d ; 
boiler plates, at 6/ 2s 6d, The Scotch manufactured iron trade is in 
an extremely flat condition; prices are unprofitable, and orders 
hardly to be got. In the Lancashire finished iron trade 
business continues very dull. It is stated that there was 
probably never a time when makers looked forward to 
the future with less confidence than they do at present. 
For good Lancashire and North Staffordshire bars the average rate 
at which orders would be taken is about 5/ 15s per ton, but this does 
not bring forward buyers, and the keen competition of north-country 
brands is seriously interfering with both the local and North Staf- 
fordshire makers, In the latter district, however, prices are slightly 
firmer, and continue at from 5/ 15s to 6/ 5s, best 10s extra, for crown 
bars delivered equal to Liverpool. The South Staffordshire finished 
iron trade shows more vitality this week than last. Prices, how- 
ever, still favour consumers. Sheets of 24 BG may te had at 7/ 10s, 
and boiler plates are plentiful at 8/ 10s. The North of England 
competition in theplate and angle trade in particular is becoming very 
serious also in this district. Excellent bars are 7/, and second quality 
61 15s to 6! 10s. The manufactured iron trade of East Worcestershire 
shows some improvement, and the operations of the mills and 
forges this week, after the Easter holidays, have been well sus- 
tained. Makers of well-known brands have, in many cases, received 
some very good orders during the last ten days, and of such a class 
as will suflice to keep them moderately employed for a short time 
forward. Marked bars are maintained at the general figure of 
71 108, with 81 2s 6d for the Earl of Dudley's brand. Business in 
every branch of the finished hardware trades shows very little 
variation, but, if anything, the demand for the home market is rather 
better, with the exception of London, which is weak and unsatis- 
factory. The tin-plate market has displayed increasing firmness 
this week. Ordinary cokes are now quoted in South Wales at 
lis 6d LC.,and 15s 9d and 16s per box for superior brands. At 
Liverpool the quotations for ordinary coke plates are 15s 3d 
to 158 6d. There is no great change in the steel 
market. A little activity is noticeable in the Furness district in 
the merchant department, but the demand for rails is at a standstill, 
Prices for ordinary parcels of rails are 4/ 103 and upward per ton, net, 
at works. In West Cumberland the steel trade continues in a bad 
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THE COTTON TRADE, 


MANCHESTER, Aprnrit 24. 


Trade has been quiet during the past week, and the aggregate 
transactions of less than average amount. Yarns for export have 
been in slow demand for all markets, but prices remain firm, and 
spinners decline further business, unless at current rates. In manu- 
facturing yarns the demand does not improve, and medium counts of 
twist and weft are weaker to the extent of a sixteenth to an eighth 
of a penny per lb on the week. Fine counts remain inactive, 
though quotably unchanged. The cloth market has been dull 
throughout all departments, For India, buying has been dis- 
couraged, owing to the prevailing high rate of discount there. 
Shirtings and other Eastern staples are heavily sold, and quotations, 
as a rule, firmly maintained. Printing cloths have been less sought 
after, and prices have slightly favoured buyers. T cloths, Mexicans, 
domestics, and other heavy goods keep in abundant supply, but the 
demand is no better, and quotations are weak and irregular. To- 
day’s market is without improvement. Sellers report a poor business 


both in yarns and cloth, and quotations, where actually tested, 
show a weakening tendency. 


(I.) Comparative Statement of the Corron Traps. 





Price, Previous Weeks in 1884. 

Apl. | Price. Price, Price, Price, Price, 
* | April | April | April r. ar. 
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rey 
state. In Cleveland the steel trade is fairly active, but there isno | Re Cotton—Upland middli Is n18°¢ 0 ‘ D ‘ 0 $ 0 54 
improvement in prices. Prices of steel railsare from 4l 10s to 4/ 12s 6d. aaa ito, good middling’... oa 0 on ° ‘¢ : oa oon? ¢ 
soe is pone prospect of an iaptovonent in steel, however, in the - “Ditto, good Pe erncncinasoet : on! ; % ° 6} ®. 0 0% ° a 
istrict, for everything goes to show that the production of iron for — m faira......+. sees : 
shipbuilding purposes will be greatly reduced, and its place taken by |v" Neo Watertwist aie "| 9 on) o ope syl0 sto DMO 
a ee a are a nae - demand for good Sie aceon ar ae Ihe 2 om...| 4 me i Sime ots sis : 
qualities at Sheffield, but generally there are loud complaints in that | 95. ; rtings, 871 
eentre of trade. Engineers are fairl well employed in the North and eA a aicoucani _ 7 4 | 74457 3/7 3/7 WhT7 1 
in Lancashire, but they are slack in Scotland. 40-in, 66 reed, ditto, ditto, 8 ibs 12 ozs........|-8 if . i 8 0|8 O|7 uf 7 9 
There is a good trade going forward in all descriptions of coal, tm ta red, Rod Rea’ Louw oa... 9 74/9 7419 6/9 6/0 489 8 
and prices are well supported. Jetle ® Blceincrnc te tt iv 016 016 0] 5 109) 5 10) 
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(II.) Comparison with Previous YEARS. 


Price, Corresponding Week in 





























April 24, 
1884. | 1883. | 1882. 1881. | 1880. | 1879, 
| ee " 
al fis cieclooe ate 
= d, middling....per 0 63:0 6% 
aia Rtte geod middling a 0 6§ | 0 51 064} 0 6074/0 63 
on Pernambuco fair ........+..- 0 64/0 53/068) 0 64) 07’ 0 63 
— ote Set inindqualliy) 0 100 94] 0104 0101 Of 0 o 
40 Mule-twist,fair,2nd q y /0 9 
Yarna— v3 Water-twist, ditto | 0 9 | 0 94] @ 10) 0 94/1 9/0 
26-in 66 reed, Printer, 29 yds, 4 Ibs 2 ozs 4 1 41454 6/4 444 6; 310 
in, Wreed, ditto, Sibs2om) 6 1$/5 0/5 6/5 7h) 6 6} 4 3 
39.in, 60 reed, Gold End Shirtings, 37} 
yards, 8 18 4 OBB ....ssscrsnsssuvarsessesee 7 4/7 Wj7 oH 2 ihe 3/7 6 
win 66 reed, ditto, ditto, 8 Ibs 12 ozs...) 8 1h|7 6) 8 14/8 9/9 3/8 6 
to.in, 72 reed, ditto, ditto, 9Ibs5 oz ...| 9 74/9 3/9 910 0110 0/9 6 
‘yin. 44 reed, Red End Long Cloth, 36 | 
yards, 9 Ibs vesttssssssesecest © O 151036 6| 610316 616 0 





LIVERPOOL.—ApRIL 24 


| The cotton market has become quiet, and, with a moderate busi- 
1| ness, quotations in some instances are slightly reduced. Sea Island 
has been in moderate request, without change in prices. American 
has been in limited demand, and quotations generally are reduced 
d per lb. In Brazilian, with a small business, quotaticns are par- 
tially yd per Ib lower. In Egyptian the sales are moderate, without 
3 change in prices. Peruvian has been in moderate request, without 
change in values. Quotations of African are partially advanced 4A.d 
| per lb, West Indian quotations still nominal. For t Indian the 
| demand has been less active, and prices favour buyers. 

“Futures.”—The market, after various fluctuations, closed steady 
at ;,d to ,,d decline from last Thursday’s closing rates. 
The closing values are—Delive American, an rt, lm.c, 
April, 6}}d; April-May, 6}4d ; May-June, 6}3d; June-July, 63]d; 
July-Augast, 627d; August-September, 63{d; September, 632d; 
September-October, 6{d per lb. In Surats the iliwtee transac- 
tions have been reported :—Machine-ginned Broach, f.f.g.c., March- 
April shipment, Suez, 534d ; Dhollerah, f.f.g.c, May-June shipment, 
Suez, 54d; g.g.c., May-June shipment, Suez, 5;,d per lb. 

The sales of the week amount to 51,040 bales, of which 
3,480 are on speculation, and 6,550 declared for expert; the for- 
warded is 13,370 bales, of which 8,680 are American, 950 
Brazilian, 1,610 Egyptian, and 2,130 bales East Indian, which make 
the takings of the trade 54,380 bales. 


PRICES CURRENT. 























































Pericd | Same Period 
1882. 
Descriptions, hi ; j 3 
¥\g1a/3 gi2/3/s12(/3 
° a | om tm a] ome ais 
American, ‘e alala a aj}da|a a 
Sea Island ... perIb} ... |... | 294] 28 17 |164 |: 
| Florida ditto.........! .. |. ry oat 154 13 ie ist 
hn ; G.0.|L M| Mid |G.0 |L,MiG.M 
| Mahe ad St ede wl neeeee 
ninth 6b | 68] 62] 6% 6 6¢ | 7 
NS scveseswneed DS of Oh | Gis 5% ot rt 
razilian. Mid |M Fr. |G.¥F Gd. |M.F) Fr.| Gd. 
Pernambuco, &¢....| ... | 53 | 64 | 69 “| 6! 64 
Ceara, Aracaty, &e.| .., | ... 64 | 64 ¥ al 
PArAib® wo..sessseeovee] oo | Bib] SHS a oul 
eo Gennes wseseniel (ist lps a 2 ef ; 
la, Aracaju, &.) ... 
Mati. eae - iy 6} | 6% 
settiaseaee  ee 5. 63 7h 7 
Egyptian—Gallini . s 2 10" is : 1 10" 
Ditto Brown ......) 4] @ | Op | 7 8} | 53) 7 
tto White ......! .., | 6f 7 
West Indian, &e. vied Gaul Sea 
Fifi Ben Island ...... wai ‘oak 
‘a iti Sea I Jai d... bes - oe e . aod ad ve ee 
West Indian ...... “ = * "et = "| et 
Haytien ............... si ik BS: ag. Booed endeted 
leOuyna “| =| = p= || Stk 2 
eruvian—Rough,.| ... 7 7 8] 83 
Ditto Smooth wal “ai 64) 6%) 6% ot | 38 i 
— jee lland ee 14/15 |/18 |20 || 11 | 114/12 ll 13 
be ae Indian ...| ~ 719) e14 “)° bo 
rat— Hingungh’t| ... | .., | 
Ginn of Chareesl tt Sa 4 ©: 8 euibccs 5h ai 1 ae Sil 
M, Gin'd Broach we | son | oe | BR OR] BU] | He re ie 
Oomremetics” "| az | S| 38] 4 et | 3h} ag] ag) oo) a 44 
bi sk 4k 4vei 64 | 53! | 83} ahi. 4k be 
#3 4 | 48 || Sh) Si) 4a). | 4b 58 
‘ 38 4) / 4m] .. |] Sh} BB] wl lak 6 
1 Pag 3% 3B) 4a) ~ |} 0) 3 | Sil oo] st 4 
a te} Si) 48) 44)) ... 3} $2)... | 33° 4 
st Eco tea as ad os Fi | OBC 
i ah : 7 $f - ; | bh 





In speculation ‘the ‘& i bales. 
thi re 18 an increase of 220 i 
dmetcn eee amounted to 14,735 bales, and sateen at 
sdvice toa n reported at sea for Great Britain (including cable 
3 te) is 212,000 bales, against 278,000 bales at the corre- 


Lurorts, Exports, Coxsuarrion, &0. 
1884. 


Imports from Jan. 1 to April 24 ..,, 


Exports from Jan 
Btock, April 24 wn SPT 2A oe 
Consum 





bales, 
+ 1,775,154 
- 100,591 


an above figures show :— 
increase of imports 5 
| & decseas compared 
ioe of quantity taken for consum 
A net a ual exports of ption SEFSOT OS Roe ene SES Eee SEES Oe Beeeee 
in ROCK Oh sic nee enon nns . 


eeeeerre, 
i SHORE SSO POT Ser eT eee eee ee. SOC eee oes eee eet ereees 
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LONDON.—Apnrit 24. 
Annexed is a portion of the circular issued thi 
London Cotton Brokers’ Aneiation = sgt setts ae 
Only a very limited business has been done during the week, but 


East India quotations are fully maintained. American futures close 
about jd lower. 




















Fair | | Good Fai 
Fair 
Descriptions, Ord. | Mid. | 4 Good | F004 to | me tim 
2 j e 
to Mid. | Fair. air. Fine. | 1883, ; 1882. 
rb. iper Bb rb rt (per Biper & 
5 £ d d d | = d i oa 
urat—Hingunghaut ............| ... @ es « @5 5G@5ei 48 | 53 
Sawginned Dharwar .........| ... oe a 4 4 ... 4} 
Machine-ginned Broach......| ... oe Ed 5%; 5h See 4 | af 
IIE shceasinncvestsoescesverel-ene 33} 43 46 | st 5g) 4h | «6448 
ome 38) 44 4% 5h 3a) 44 4 
«| es 4 44) 48... | 38) 4 
88/ SB 4h) 46 .. | 4 is 
4) 5 54 6H... | 48) 6S 
we pa 33} 4h 68) 4h... | ae | 
. a. oe 4 5 6h/ 43 
« ok Ot: Gt « «+ es 
Coimbatore, Salem, &......./ ... aa Sey 58) 5h 6F) 4] OS 
Scinde eve 3h | 633 3 } 43 4%) 3} 4 
Bengal oe S§ Si; 45 4%) SH] 4 
Rangoon... a1 aon 1 aes 
West India... 53] 6 7 | af 7 
INN ccssstrneencnn ton Zecteqoenporcsoessh ‘dee 34 a 4h C4 | 63 5 6} 
ALTICAN ...... 0... eeeeee a 5 58 } 6 .. | & 6 
Australian and Fiji...............) ... ids 53} 53 6b) 6 8 | of 6 
Sea Island kinds ...............00.] ses 7 12 ;16 18 20 22 | 14 124 
Mi idtidieecctnine idacckaiieik eis: sc cos 9112 13 | 16 i121 ll 


The sales to arrive and for forward delivery are about 5,000 


bales :—To arrive : Tinnevelly, at 5y,d to 53d for good fair, 54d 
for fully good fair, April-June, Suez, October-November, Cape. 
_ delivery : American, any 
atest quotations :—April, 6 ; April-May, 643d; May-June, 
6jid; June-July, Gita; ~ c = abe 
6gfd ; September-October, 637d ; October-November, 6}3d. 


rt, Lm.c., the following are the 
July-August, 63?d; August-September, 


Imports and DeLIvERizs from January 1, with Stock on hand. 























Surat | Bengal | 
| Tinne- | | Other | 
and | Madras.| ~ to 

Scinde. | an valley. | pg Hieta | oe 
bales. | bales. | bales. | bales. | bales. | bales. 
b 1884) 30,602 | 21,984 | 11,239 | 68,944 | 1,213 | 133,982 
Imported to April 24... {1 31,705 | 12,405} 9,446 ) 36,391 732 | 91,179 
1882|_ 36,185 | 9,580 | 6,938 | $8,743 950 | i12,376 
1884) 20,563 | 22,623 23,146; 45,701; 478 121,511 
Delivered to April 22. {1889 24.678 | 25,684 | 11.939} 42761} 642 105,704 
1882) 23,602 ) 13,341 | 13,596 32,415} 1,067 | 89,031 








1884) 5,117 } 24,053, 2,790, 32,754 992 85,706 
Stock, April 24............ 1889 13,447 | 16,180 | 19,959 | 18,337 | 1,341 | 62,204 
1 9,968 | 5,744 9,451 ' 39,040 996 | 65.199 


E. I. Corrox known to be Artoat to Evrore by Latest Mail Date. 


pi. | Liver- om Foreign| Total | Total 
‘| pool, | Orders. ee 1884. | 1883. 


From— bales. | bales. | bales. | bales. | bales. bales. 
SINNED soc ainnnininiitiibeiabcndemebead 6,758 |; 22,535 ae 47,900 | 77,193 125,979 
MIO iscsi bveccdmereencassone a <a on out im) 452 
Madras and Coconada ......... 176 [es a 11,482 11,858 | 4,929 
Ceylon and Tuticorin............) 13,673 |... ees —s.  e 
IIE ih cnndipuksncngevennccenpacneh. Dae 1,010 ese 12,800 | 23,329 | 23,360 
Mo coors co in tvacSance ag ang an be ede sat 
TA ees | FF TT 72,182 | 130,853 |... 
BN cenduiicsen eesacequacsqdiuscetccesl. ENO T. Gagne on 83,692 | ... (154,720 


JUTE, HEMP, AND FLAX TRADES. 


The jute market has been steady, with firm prices. 





15,000 


bales sold in dock, including RB No. 2 at 16/ 5s, the same mark 
in Dundee, 17/, and D (in a diamond) 16/ 15s cf andi. About 7,000 
bales to arrive, chiefly David’s SB, January 1833-4 crop, at 11/ for 
Dundee. The latest telegram from Calcutta, dated April 23rd, reports : 
“Crop prospects unaltered, although smali showers have fallen in the 
vicinity.” Market quiet, on account of the tightness of money. 
Freights to London 30s. No alteration in jute goods or yarns in 
Dundee. 


Messrs Geo. Armitstead and Co., Dundee, April 22nd, report :— 


“There is little or no change to report in the state of the flax market 
since last week. A moderate inquiry for spot goods from day to 
day, and prices are well maintained, but the actual amount of busi- 
ness doing is not large, as consumers find but little encouragement to 
operate for forward wants at present ; holders, on the other hand, are 
more disposed to hold their stocks, seeing that buyers have much less 
than usual bought to come forward at reopening of the navigation. 
The quality of some of the flax lately coming from Riga is very much 
complained of. The arrivals during the week comprise two steamers 


from Riga. The advices from Russia continue very firm, and ex- 


change has again advanced, which operates against contract business.” 

Manila hemp has sold by auction at a rather heavy decline, viz., 
31/ 10s to for brown, including 479 bales “ without reserve.” 
Nothing reported by private contract. There is a large supply of 
other kinds, the pu lic sales amounting to 2,160 bales, whic a 
found buyers. Sisal,21/ 10s: Calcutta Sunn, 132 10s to 15/; Jubbul- 


pore, 20/ 10s to 22/ 10s. 
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THE SILK TRADE. 


There has been a large business done in Japan silk, and the most 
recent sales have been at advanced prices. Shanghai silk is very 
inactive. Canton silk is steady, and there is rather more demand. 


[April 26, 1884, 







































Imports and DeLiveries of Corres to April 22, with Stocks on hand. 
18 1883. 188 


\. 1881 
Imported _ ........+0+ esosen.9> tons 14,950 .,, 13,850 ... 17,370 .., 18,150 


Delivered for home consumptn. 8,380 ... 4,360 a. 4,480 ... 4,910 

o 99 OXPOT? ...... 00000008 9,520 see 8,620... 9,750 ... 9,690 
NEA ss edttvctvaecev choses 21,250 ... 14450 .. 15,310 ... 17,300 
Mid. plantationCeylon...percwt 59/to 63/ ... 85/ to 90/ .., 68/ to 75/ ... 79/ to 85/ 
Deliveries last week were 1,039 tons, including 816 tons for ex. 
portation. 

Tga.—The market for China shows rather more steadiness, and 
the supplies by auction have been moderate, viz., 15,364 packages, 
at which prices did not experience any change. There is a little 
increase of demand by private contract since Easter. Ceylon tea 
continues to find ready buyers, fine and choice pekoe selling from 
ls 5d to2s 4d. 1,432 packages Java included fine pekoe at Is 10d ; 
other grades of pekoe 114d to 1s 2}d; souchong, 64d to 9d. The 
auctions, of Indian tea have passed steadily at firmer rates, the finer 
qualities of pekoe and broken pekoe bringing higher rates. Supplies 
have amounted to 15,364 packages. 

Rice is very firm, and higher rates generally demanded. Cargoes 
close 1}d dearer. One of 2,195 tons Rangoon, per steamer, March, 
sold at 8s 14d ; one 2,900 tons Bassein, per steamer, March, at 8s ; 1,300 
to 1,800 tons, March-May, per sailer, at 8s 44d, basis Rangoon ; one of 
Rangoon, 1,500 tons February-April, at 8s 6d open charter. 250 tons 
fine white Bengal at 11s to lls 3d per ewt. Shipments from Bur- 
mah to Europe are 4,000 tons less than last year’s. Cleaned rice 
has been in steady demand at 3d per cwt advance. 

Saco.—There has been more demand for small at firmer prices, 
and 1,979 bags found buyers : dingy, 10s 6d to 11s; fair to good, 11s 
to 12s 6d. Medium dearer, selling at 13s 6d to 14s 6d, also large at 
13s 6d to 15s 6d per cwt. 

Tapioca.—1,812 bags Singapore flake chiefly sold from 1d to 1§d 
per lb. 2,072 bags pearl, about half found buyers: seed, 10s 9d to 
12s; good medium, 12s 6d per cwt. 

Buiack PxppEr is about 4d lower. At auction 2,662 Penang 
and 583 bags Singapore were chiefly withdrawn. One lot of the 











LEATHER TRADE. 


The business done in leather of most descriptions during the week 
has been very quiet, and although the supplies of fresh goods are 
small, the requirements are generally satisfied, In spite of the dul- 
ness of trade prices continue very firm. 








COLONIAL AND FOREIGN PRODUCE MARKET. 


For Report OF THIS Day's MARKET SEE “ POSTSCRIPT.” 
MincinG Lane, FRIDAY. 


Sugar.—Prices have suffered further depression, with an e* 
tremely dull market. Beet may be quoted about 44d lower than 9” 
Friday last. Sales have been made in Madras jaggery at 8s 6d to 10s : 
native Penany at 9s to 10s, and yesterday the former sold at 10s for 
fair cane. The business in West India has been chiefly at public sales. 
Barbadoes went flatly, and a portion found buyers ; soft qualities 
range from 14s 6d to 19s; crystallised, 21s to 22s 6d. The common 
and middling qualities of crystallised Demerara are again easier, 
these selling at 20s to 21s 6d ; good to fine no change, viz., 22s 6d to 
25s, and a few very choice yellow realised 25s 6d to 27s. Transac- 
tions on Tuesday and the following day were 498 casks, and about 
6,000 smaller packages. The prices of dry refined goods are again 
reduced, being very low in proportion with all other descriptions of 
sugar. The latest statistics generally do not present any feature of 
interest. 

Imports and DE.iveriges of Su@ar to April 22, with Srocks on hand. 
1884. 1883, 1 





852. 1881. former sold at 6d for Acheen, and a small quantity of Singapore at 
- eS ene aes s pond = oa - ocum 63d. 216 bags Tellicherry and Aleppy out at 74d to 74d per lb. 50 
III in sethsaivepbaiiiclt 164,200... "91,600... 77,050 |... 62,700 tons Singapore sold to arrive, May to June shipment, at 64d. On 
Stock (U.K.) ....ccs0eee0e: 276,500 w+» 208,800 .., 144,700 


the spot business in Singapore at 6fd to 6{$d, and in Penang at 6d 
per lb. 

Wurst Perrrer.—Of 840 bags Singapore by auction eel a 

rtion sold at 9gd, being a decline of $d. 71 bags Penang sold at 
bad to 93d per lb for the sound portion. 

Nurmegs.—Prices have declined 1d to 2d per lb, with a dull 
market. 259 packages partly found buyers as follows: brown 
Penang, 109’s, 1s 1ld ; 93’s, 2s 5d ; 86’s, 2s 4d ; 82’s, 2s 5d ; 78’s and 
75’s, 2s 6d to 2s 7d; 64’s and 63’s, 3s 4d; limed, 63’s, 2s 3d; 108’s, 
1s 10d. 10 packages Java, 83’s, 2s 4d per lb. 

Mace.—23 cases Penang part sold at 1s 5d for fair, and 1s 3d per 
lb for low quality. 

Cioves.—Zanzibar have realised firmer rates, and at auction 
prices were about 4d higher than before Easter. 727 bales chiefly 
sold: middling to fair, 4d to 5d; good, 5d to 54d. 48 packages 
Amboyna withdrawn. 13 cases Penang sold at 1s 44d to 1s 64d; 
mixed dull, ls 34d. 54 bales Zanzibar clove stems, 14d per lb. 


Cassia Lignga —500 boxes by auction brought 27s 6d, a few lots 
28s per cwt. 249 boxes broken withdrawn, 


GincER.—691 cases 661 bags Cochin partly found buyers at from 
37s to 40s for small to fair; rather bold washed, 45s ; scraped mixed 
bold, 60s; rather small and medium, 52s to 548; ends, 47s; old 
import, brownish, rather small and medium, 45s 6d to 48s. 48 barrels 
Jamaica were partly sold at 57s to 6ls per cwt. 64 boxes Japan 
withdrawn. 


Pimento is firmer. 1,168 bags by auction about half-found buyers 
at 2$d to 27d per lb for common to fair quality. 

SALTPETRE.—Prices are nominally unaltered in the absence of 
further business, and the market remains quiet. 


Nirrate oF Sopa has sold at 9s 9d per cwt. There are several 
arrivals, 


SHELLAC.—The supply at auction on Tuesday was larger than at 
any former period, amounting to 3,224 chests, the bulk “ without 
reserve,” and which attracted unusual attention. Prices showed a 
heavy decline, varying from 4s to 7s, while in button kinds, the fall in 
some cases was even 10s per cwt. Quotations are altered to accord. 
Since the above sales business has been done, including 1,000 chests 
AC garnet to arrive, at 75s per cwt, landed terms, 

Inpico.—The public sales, which commenced on Monday and 
closed this day, show a satisfactory result, taking into account the 
dull state of trade. Of the total supply brought forward, 11,078 
chests, about 5,800 chests sold. Bengal Lecinaith revious sale rates 
to 2d advance. Oudes par to 3d decline. Ku 3d to 6d under, 
excepting for desirable qualities, which realised January prices. Dry 
leaf Madras par to 2d per lb reductien. Towards the close @ moié 
general demand prevailed. Crop prospec's continue unfavourable 
through want of rain. 

OrneR DrysaLtery Goops.—At the public sales, 40 bales Bengal 
safflower half sold at 102s 6d to 105s. 1,142 bags turmeric were 
chiefly bought in. Some Madras realised 21s. 453 boxes cutch, 
“ without reserve,” brought 25s to 27s. 1,145 boxes Singapore with- 
drawn. Gambier, for arrival, has declined. Sales at 27s, and after- 
wards at 26s 3d to 26s 6d per cwt. ba ester iow at auction, were 


chiefly bought in. A sma cel Il lump plumbago sold 
at 13s 6d per cwt. pian ns 2 coin, 


DrvuGs.—Cape aloes steady. Star aniseed continues scarce. 
sam Peru very little doing. Bark, South American and East 
Indian cinchona, small sales at former rates. Cammphor still neglected. 


' ++. 230,00 aoe 
Madras Jaggery... prcwt 9/0 10/0 ... 11/6 13/6 ... 13/0 15/6 ... 15/0 16/6 
Crystallised Demerara ... 20/0 26/0 ... 25/6 29/6 ... 26/0 30/0... 28/0 31/0 
Beet, 88 per cent ,f.o.b.... 15/0 .., 21/321/6... 23/0... 22/9 23/0 
Fine French loaves, f.o.b. 21/6 22/0 ... 27/0... 28/6 29/0 .., 29/3 20/0 


Jaggery.—400 tons have sold at 8s 6d to 10s, 

Penang.—200 tons native are reported at 9s to 10s. 

Beet Sugar is easier in all positions : German, 15s May and 15s 61 
duly per cwt, f.o. b. 

Refined.—Paris loaves have further declined 6d ; Le Baudy, 21s 6d ; 
Say’s 22s ; and dry goods are lower in this market: titlers, 23s 6d ; 
pos di 24s 6d to 25s 6d. Dutch-crushed continues depressed, and is 
in some cases easier. Pieces have not varied much, the supply being 
now reduced. In the Clyde a moderate demand, at about 3d under 
last Friday’s quotations. 

Floating Cargoes.—A cargo of nearly 1,400 tons, off the coest, sold 
at 188 gd for the United Kingdom, and a small cargo of 440 tons at 
18s 6d for Bristol. 

Rum.—The reported business in West India has been about 300 
puncheons, including Berbice and Demerara at 1s 44d per proof 
gallon. Market quiet. 

Cocoa.—There was a large supply of West India brought to public 
sale on Tuesday, but prices did not experience any general decline. 
3,599 bags Trinidad nearly two-thirds sold at, in many cases, ls to 
2s under late rates: low and mixed, 73s to 78s; middling to fine, 
78s 6d to 89s: very fine, 95s. 1,078 bags Grenada brought previous 
rates: ordinary to good, 66s to 74s, and the finer qualities up to 80s. 
365 packages other West India only partly sold at 64s to 66s 6d, 
and good at 71s to 72s. 2,179 bags Guayaquil were bought in. 625 
bags 5 barrels Ceylon sold, and prices have gradually fallen froma 
very high point, with increased supplies: fine brought 82s to 83s; 
smaller, 79s. By private contract business has been done in Trini- 
dad since the sales, also in Guayaquil at 78s to 82s per cwt. 

_ Cowrzx.—The importers have made some further concession 
in prices, showing a desire to realise with present heavy 
stocks, and the foreign markets remain in a quiet state. East 
India has suffered the greatest depreciation, being in many cases 
fully 3s lower; but yesterday there was rather more confidence 
on the part of buyers. Costa Rica is lower by 2s to 3s, and planta- 
tion Ceylon shows 2s reduction, excepting for fine qualities, including 
bold. Of the latter, 793 casks 257 barrels 133 chiefly found 
buyers: pale and low middling, 55s 6d to 59s; middling greyish 
to colory, 60s to 63s 6d; good middling to fine, 64s to 72s ; bold, 
70s to 86s, according to quality ; afew casks, 92s to 93s 6d. Old 
import, “ without reserve,” at 54s to 62s. 77 bags native sold : good 
ordinary, 44s; mixed bold, 47s. 674 cases 7,082 bags Kast 
India went as follows, a large proportion finding buyers : Mysore, 
mixed and Coorg kind, small to low middling, 50s to 55s ; medium, 
56s to 64s; bold, 72s to 83s 6d. Other East India, including Coorg 
and Wynaad, at nearly the same range of prices, including bold at 
63s to 77s; other qualities, part old imports, 53s to 62s for palish 
to mixed bold. 100 half-bales Mocha were bought in at 85s. 658 
bags greenish Java of direct import out at 588. 9 casks 85 barrels 
17 bage Jamaica brought 45s to 50s; middling, 62s. 12,302 
bags foreign descriptions partly sold: Costa Rica, of ordinary 

uality, at 46s 6d to 47s 6d ; fine ordinary to low middling, 49s to 
52s ; middling to colory, 533 to 663 6d; and good to fine, 65s to 
70s 6d ; Guatimala, foxy greenish, 47s to 49s; fine ordinary grey 
49s 6d to 53s; middling to bold, 548 to 58s 6d; Santos, ordinary 
mixed to bold palish, 448 6d to 47s 6d; St i 40s 6d to 41s. 


A cargo of Rio, 3,500 fair : 
oa bags, fair channel, sold at about 43s for the 
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bic, Australian and brown Barbary cheaper. Olibanum POSTSCRIPT. FRIDA : 
nr “tial oils mostly quiet. Ipecacuanha, rhubarb, and RIDAY EVENING, 
musk, steady. Opium, only a few cases changed hands at previous; Svucar.—The business to-day has been chiefly in West India 
prices. ak en a 4 aan a the rates previously quoted, and easier for 
ie . a . common. ‘otal sales for the week, 839 casks, 10,200 smaller pack- 
Cuzmrcars.—The ees sendin Meter tke lower. | ages, 2,294 bags Mauritius, about one-third part sold at 14s 6d for 
Business generally slow, q . syrups. 1,000 bags grainy Bahia withdrawn at 18s to 18s 6d. 


veer eke iss ttearees at irregular, Mo .assEs.—483 casks low Mauritius out at 6s per cwt. 
and 1 ? . 
; : ‘ , Correr.—At auction 427 casks 65 barrels 223 ba lantati 
ft “with all faults,” | ,. gs plantation 
; ree ; nerd oie one ee tee aie dull. *> | Ceylon sold at steady rates ; also 1,420 bags East India, including 
roug fine Mysore at 87s 6d to 106s 61. 279 half-bales Mocha withdrawn. 


Merats.—The tone of the market is rather stronger, with better | 415 bags foreign included one lot very fine bold colory Honduras at 
rices for imported tin and copper, both ruling higher than on Friday | 978, and some fine, but smaller, at 76s. 


i in the f 841 1 = ‘ ; 

last “ss 6d — ad tnaiey ote Malet Onl tn 851 om _MetAus.—Chili copper shows 1/ advance ; imported tin fully 1/ 10s 
Copper has been more active, and considerable sales made in Chili, | ™¢ 0 the prices of this day week. Scotch pig iron quiet. 
arly at 51041097 1 sah boing 1 higher than at thecnd | | Oxra—No alteration, 304 packages cosa-nut by auction were 
The present quotations are still low, in common with other 5 z 
metals, by contrast with previous years, Quicksilver has been 
reduced, and seconds, as usual, offer at somewhat under the official 
price. Lead dull. Spelter and lead are without change. The | 
market for Scotch pig iron has been inactive after very ‘ 


TaLLow.—At auction Australian declined 6d to 1s per cwt. Of 
1,478 casks brought forward, nearly three-fourths sold: mutton up 
to 38s 3d; beef at a range of 35s to 37s 3d per cwt. 247 packages 
other kinds withdrawn. 
fluctuations, Shipments last week were small, on account of the 
holidays. 

To-Days’ QuoTraTions, also in the meee Previous Years at same date. 





a a ADDITIONAL NOTICES. 


Per Ton. Per Ton. Per Ton. Per Ton, 


Chili copper,cash 57712/657115/...  62010/ +6346 _.,. 58415/391 2/6 * . 
Importedtin,cash 852 6/ 850 10/ ... 9626/96210/ ~.. 97297110/ “..8617/687t5/ | | DRIED Frurr.—Messrs R. Witherby and Co. report that consider- 


English lead...... 11/7/6110 10/ .,. 1345/ 18012/6 .,, 142 10/140 15/.,, 140 5/140 17/6 | able business has been going on in good fruit, at a slight advance, 

Silesian spelter... 141 7/6 14l 12/6... 151 151 5/ oc an 15/ 172 ... 151 5/152 10/ | and the market is very firm, with a tendency to better prices, owing 

Scotch pig ironeamh  A8/ER ap ~~ Ch wR to demand upon such a very limited stock. Raisins are in request at 

ag prices, with the exception of sultanas, which continue very 
ull. 





Linsrep.—A guiet feeling pervades the market, with prices in 
favour of buyers. Calcutta, ex warehouse, 45s; ex ship and due, 
43s 104d and 43s 6d ; to arrive, April to June, via Canal, 41s 6d to 
41s 9d ; Cape 42s, and sales at both prices. Bombay, by steamer to 
London, 42s 3d to 43s; to Hull, 43s; near at hand, 44s 6d. 10,000 
quarters Azov, per steamer, sold for shipment to the Continent at 
4ls 6d, equal to 43s for the United Kingdom. 


O1ts.—Very few changes have transpired in the market, the tone 
of which remains quiet. Quotations of olive are partly nominal. 
The accounts from the Newfoundland seal fishery are unfavourable. 
Nothing done in crude sperm. Cocoa-nut has been firmer. Linseed 
oil does not quite support last week's rates, and a quiet tone now 
prevails. This morning’s quotations are as follows: on the spot, 
1 12s 6d to 19/ 15s; barrels, 202; May to August, 20/ 10s; last 
four months, 20/ 15s to21/._ Exports from Hull last week 108 tons, 
against 446 tons in 1883. English brown rape has been steady, with 
more demand forwacd, On the spot, 29/ 5s to 29/ 10s; May to 
August, 29/ to 29/ 5s ; last four months, 28/ 10s to 28/ 15s to 29/. 
English refined, 311 to 311 10s per ton. 


PETROLEUM Ort is again unsettled, and last week’s rates have not 
been Supported in New York: on the spot, 6d to 64d; June, 64d 
to 6 ed; last four months, 6gd to 63d per 8 lbs. Deliveries large. 
Stock decreasing, but still heavy, viz., 279,587 barrels. 


ast Turpentive.—There has been a reaction in the market, 
a prices show some recovery from the recent extreme depression. 

n the spot, 24s 6d; last six months, 25s to 25s 3d per cwt. Supply 
here and afloat, 23,000 barrels. 


TALLow.—A dull tone has prevailed in this market during the 
week, with prices nominally unchanged. 

Toxacco.—There has been but little inquiry in thi i 
Tor quiry in this market durin 
ee pos ee and only one or two sales of any importance have been 
: e of American growths, for which full rates have been paid. 

urther business would have resulted had holders been disposed to 


ar to any slight abatement upon their limits. Substitutes slow 





THE HOP TRADE. 


Messrs W. H. and H. Le May report: — The aphis larve has 
—— into fly, a serious attack of which has been found in 
several hop gardens at Marden. The cold winds and the night frosts 
have cut down many of the most forward pieces of bine. In every 
garden the bine now looks very yellow and sickly. Cultivation is 
getting behind, the ground working so unkindly and steely. Alto- 
gether, the hop plant is in a very unsatisfactory state. The market 
is certainly better, consumers being evidently anxious to cover any 
deficiency of stock they may have whilst they can get a chance at 
the present moderate prices. The Belgian market is again 10 francs 
higher, and the few Alost hops that remain on this market are 
wanted for reshipment. New York market continues quiet, but 
there is no pressure of American hops either there or on this market. 
The stocks of Bavarian here are exhausted, and the prices ruling at 
Nuremberg are very high. The imports of foreign cove into Eng- 
land last week were 714 bales ; last year, 75 bales. The total im- 

orts of foreign hops into England from October Ist, 1883, to April 
9th, 1884, were 78,344 bales ; for the corresponding period last year, 
66,500 bales. 





SEEDS. 


Messrs W. H. and H. Le May report:—The demand for clover 
and grass seeds is now nearly at an end, and the market, in conse- 
quence, is dull. The stock on hand, considering the quantity grown, 
is not large, with the exception of trefoils, of which a large quantity 
must be held over. Prices continue in buyers’ favour for red 
clover, alsyke, white clover, trefoil, and perennial rye grasses. 
Italian rye grass, imported seed, has recovered Is per bale from the 

late fall. 
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THE BANKRUPTCY ACT, 1883—RECEIVING ORDERS. 
nipple TR EE Ne eee S| tk eh a il ae 


Dats OF PUBLIC 

















Danron’s Namm, | ADDRESS. DEscRIPTION Dats or Onver | “}y iwination. 

Abell y 

Banks, Rete atlow ‘© ae gs -: 18 Cotswold terrace, and Bank Chambers, Cheltenham...; Solicitor ... = + “ April 19 May 16 

arnden, George John” "os *™" 82 Victoria street, Manchester, and Biackpool ... ..| Photographer .. «.. «| April 16 April 28 

Baxter lees John... .... ...| 16 Islingword road, and 1 Milten road, Brighton... Corn dealer ee, on eee May 8 

Brown, John Mastin: s+  oe| New Cross, entre eG ae = dealee 0 tw | — = _ = 

Shure co sae ..| Cotti rthamptonshi ‘armer... dae a gal pri ay 2 

Chast tley, Job (amended notice) palate = ieee es a aes April 25 

Davy, Jos a7 “ ove 8¥ Cleethorpe-road, New Clee, Lincolnshire Draper... dee é oust April 17 May 8 

Dixon and Wilson. 283 Great Parsage street, Kingston-upon-Hull Licensed victualler | April 16 April 28 

Evans, David 45 and 46, West Sunniside, Sunderland... Steamship managers . | April 17 May 6 
Field, Harry as Penrallt street, Machynileth ... —... , a ere | April 17 May tl , 3 
Ford, Thomas, and Co.” Highgate Cottage, Sparkbrook Gentleman ees | April 10 May 8 aa 
Gillard, Walter en Sprowston, and Norwich _ ... Shoe manufacture’ | April 18 May 21 4 
Green, Leeson...” 6 Adelphi villas, East Dulwich Commercial traveller .,.  ...; April 18 May 7 he 
Green, Morrig | , 41 Carrington street, Nottingham ... Grocer and provision dealer...) April 17 May 13 . 
dare, Francis * s+ «| 18 Balaclava road,Sheffield ... 9... 0» =| Blade Grinder ... | April 16 May 8 a 
Hardwieke, J. B ~~ s+ «| Duke street, Park, Sheffield ... és val ise ...| Fish and game salesman “a April 16 May 8 ie 
Harley, Edward John "otice)...| ‘The City Bank, § Threadneedie street, and East Dulwich} Banker’sclerk ...  .. -|_-‘ March 29 May 2 

artley, Wand Qo, “ ° ‘| 8? Bute street, Cardiff,and Penarth... ...  ...  ..| Shipbroker ==... . April 16 May 9 

ook, Edward. Sunnyside Mills, Salford  ... _... Tallow manufacturer .. | April 16 April 30 

oworth, John |” Grosvenor road, Great Yarmou Fish merchant ...  «.. | April 18 May 10 
Jonson Robert 8 Greon lane, Heywood aw Commission agent =. «| April 16 May 14 

» Sd ward = road, Sunderland... Wholesale contectioner... pri pr 
Tisham "Dene, orquay.., sey od Gentleman a wu | April 16 May 1 





Continued bn page 530. 
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COMMERCIAL TIMES 


WEEKLY PRICE CURRENT. 


*.* The prices in the following list 
are revised on Friday, assisted by an 


eminent frm ia each department. 
LONDON, FrRipay. 


Arrow Root—per ib sd 6s 
St Vincent, com. to good 0 8 0 
Ashes— 
Pot, Canada lst sort. p cwt 24 0 24 
Pearl do GO. staves 44 0 O 
Brimstone— 
a best thirds. eipar sep: “ c¢ £0 
Roll . 6 10 
DIE hos cadcaccene ” 15 ill 
Cocoa—duty ldperlb 8s da 8 
Trinidad grey toord.p. cwt a 0 80 
Mid. to finest ............... 0 105 
Grenada ...... asin 85 0 80 
Ceylon, good to fine.. ecaunoene 77 0 8 
GeUAzAGUAl 6.,00.00c0sssc0nese0 75 0 90 
IED saccensnseicenrenesitan 75 0 85 
Caracas . 8 0 100 


Coffee—duty ‘Vid: per Tb 
Ceylon,plantatn. lw.mid, 55 0 59 
Middling to fine ccssesese OO O 102 
Native, goed ordinary... 44 0 48 
East India, plantation ... 55 0 85 
Native .. . 52 0 58 
Mysore, medium to bold.. 56 © 120 
Manila, fair Indan ......... 43 0 
Singapore, picked Bally... 40 0 
Mocha, mixed to good...... 86 0 
Jamaica, ordy to fine ord, 40 6 
Low middling to fine ... 53 0 
Costa Rica, mid. to fine... 52 0 
Ordinary to fine ord. ... 45 0 
Central American, &c...,... 46 0 
Good to finest.............. 53 0 
Brazil, Rio, on the spot 
Good first tolow re oo 0 
Fair to good channel . 0 
BI TED csiceniiisneiasionivg it 0 
Afloat fr. to gd channel] 44 0 
oan ee Santos 41 0 
n— eekly Report. 
Chemicals— sd 
Alkali Refined...prdegree 0 1 
Acid, citric............ perlb 1 & 
0 8 
6 
5} 
1 
0 
5 
0 


Sulphuric ........ 0 
Alum, lump.......... per ‘ton £6 
Ammonia, carbonate. pIb 0 

Muriate............ per ton£29 

IO can bacucnccandcenctial £14 15 
Arsenic, lump 

NE 
Bleaching powder ......... 
Borax, English, refined ... 40 0 
Cream tartar, crystals — "126 6 
SAPPORO sse0isossconcnsiess perlb 2 6 
Corrosive Sublimate.......... 1 11 
ON sin sincsS<neskecil peroz 0 4 
Potash, bichromate ...plb 0 34 

Chlorate ...c.ccsescccceses 0 5 

Hydriodate ...............008 4 ll 

Se er eahneegene 0 10 

Sulphate. .. per ton£10 10 
Precipitate ............ perlb 2 8 

ae .perlb O 8} 
Sal-Ammoniac...... "per ewt 40 0 
Soda Bicarbonate p.ton £7 15 

Crystals............ £36/6 0 

Caustic, London ,, 10 0 ll 
WT dies Sadeetsicial per degree 0 1} 0 
Sugar lead, white ...pcwt 23 0 0 

ROI ‘ensciisrinnscuvgstacsens 19 0 0 
Sulphate Quinine— 

English, in bottle..pr oz : 9 O 

ou 9 0 

22 


arLooconwooros 


ss 





bee 


cwroonromoooconwnoneo 


se 
are 


Foreign ditto .... 
Sanaa, copper.. Pr cwt en 15 
9 


8 0 
vermanlioe, English... “p Ib 20 0 


per to 

Wallsend, best... sen sevacsoteses 16 0 16 

Cochineal— 

Teneriffe silvers...... perlb O11 0 
OE SchnkcsSsoeavastadveccied = ee 


Aloes, Fine E.I. ...per cwtl40 0 160 
ent te to fine.........48 0 50 
Anniseed, China, star ...... 115 0 120 
Balsam Peru ......... per lb 7 10 
WING. ibis siticacarcukins 22 
Bark, Calisaya ............... 1 9 
EL &c.,renewed,Crown 8 0 
do do Red... 2 0 
Camphor, China...per ewt 55 0 
Cardamoms, Malabar, gd. 5 0 
Cantharides..........., per Ib 5 0 
Castor-oil, seconds ........ 0 8 
0 


Gum, Benjm. Sum2dspewtl15 


sh 


oe SbosoSanena 


Olibanum, drops ......... 32 
pesetnete swneceswegnaaii 21 

IE. 5 Sdn con winbhinatbih 0 

- Shen eee -p oz 75 


0 
0 
8 
Ib . 
r 45 
see c. 71 
Peppermint, ‘Hotchkiss 13 0 
— Turkey fine.. 15 6 
ubarb, China, fair to gd 1 6 
Senna, Tinnevelly good ... 0 
Other E. I. low to good 0 if 
Stutfs, &c.— 
China... rewt 54 6 
aeiewer, Bengl.¢ tofine 70 0 
9 
9 
0 
2 
» 


ang ce 
Lac dye—Good fine .. .p. ib 0 
Dye weods— a 


_~ 


ns 
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Dyewoods—(Con. J— £229 68 


Logwood—Honduras ...... 6 10 
POIANA « saccsitossceiveccsoczs 5 5 
Red Sanders ..........c0+00 6 15 
ephants’Teeth— <£ 
Large sound........ per cwt 55 
Fruit—Currants, duty 7s 8 
Patras ..........0 per cwt 29 
Vostizza . scubapniecun ae 
Gull 0.00. .sscersrscersesscrens 80 


Figs, Turkey.p.cwt, dty pd 80 
Raisins, duty 7s per cwt— 
Valencia, New .. 
Selected. .......0. re 
SNORE sina sccnisncocesenvece 
Smyrna, _ . ere enpaee 21 
Sultana . se . 2B 
BRNO cicnisebivtonanscGven 23 
Oranges 8. Michael pcse. 0 
BOSONITS «er cecerrncoonsennzee 0 
Lisbon & St Ubes, #chst, 12 








PONTING 0 .csscnsgnecis per box 7 
Lemons—Palmero “ case § 
Messina, selected ......... 12 
ae jue sae - 
Nuts— rcelona, p. 
Flax at Dundce 
Archangel, Crwn. per ton = 
St Petersburg, 12-head . 
9-head . 
Gutta Percha—per lb 7 
Fine to finest .............0000 1 
Hemp— £ 
St Petersburg.,clean p. ton 29 
Manila, fair ro ing 35 
Jute, good to 
Lew to fair .. - 1 
Coir Yarn, good to fine ... 30 
Common to fair............ 16 
Hides—0x & Cow [= 
Salted— B. A. & M. 0 
R. Grande ..........00008 © 
Australian ......... s+ 0 


Dry—B. A. & M. V. ...... : 


TILES MGLOMLrZrooococos eSB%oooc®accooeococoooo ocoooooroeoeo 








0 
BID cn veciicnssescvsus 0 
Drysalted Mauritius 0 
Madagascar..........+00 0 
RD sscdb norsccxsetciageoupe 0 
East India .......... 0 
ae Kent, 1883 pews. £6 1b 
WR OIIED bce <ensevconeee ” 610 
Other English...... o @& 6 
es rib s a 
Bengal mid. to fine ......... 6 6 
Consuming mid. to fine 6 10 
Low to a eee = 8 6 
Madras, Velore ......... 24 
Native .. 48 
Kurpah, good mid. “to fine 0 0 
Good ord. to middling.. 8 0 
India eee tb 
Para, fin sso Véidnbos a phe : 
Madagascr ozambique 
Leather—per lb 
One! —_ meted aes Ibs 1 6 
wae 65 1 5 
English butts.. 18 24 1 2 
do 28 86 1 6 
Foreign butts..16 24 1 3 
do 28 60 1 % 
—_ ,Austn, ‘&e.l4 85 a: 
Skins.......28 85 1 6 
do 40 75 +e 
do ae,” 106 18 
Dressing Hides . 1 0 
Ceeves OD. ues 2 3 
Horse Hides, English .. saonte 10 
do Spanish.....per hide 7 0 
— English, per lb oll 
East India ............ 09 
Metals—British Copper £ 8 
English, Tough. per ton 62 10 
Beat selected ..........0000 64 10 
Sheets . . 72 0 
Chili—gd. ord. brands.. 67 15 
Australian, Wallaroo ... 64 0 
do Burra ...... 62 10 
Iron, per ton & 8 
Bars, &c., British......... 5617/6 6 5 
BND wanovsscctaxenssvasesian 
Bars, Wales.... 


Rails, ditto.. 


0 
do Steel at Middlesboro’ 4 10 415 
Scotch pig iron, cash .. 42 5 
Lead—English pig, p tov.£11 7/6 1110 
Spanish pig............0000 11 2/3 112/6 
Quicksilver.......per bottles5 9 5 10 
Spel, Silesian. --per ton 14 7/6 1412/6 
m, Ragish, ingots........ 8 0 09 
nd Australian... £5 5& 8510 


zine E English» .. per tonei7 10 


Tin plates, per box d 
Charcoal, I C............ wed 21 0 
Coke, 1 C....., - 15 6 

Molasses—W.1....p.cwt 11 0 

Oils—Fish— ~ 
SPCrM...........0000. pertun 64 0 
Whale cevccvocseans SEO 
DORA. nscovschicniscesinveinnnds 30 0 
SOG. sensnovsninnindanntscgucti 85 6 
East India 23 0 

Olive—Spanish ...... ........ 42 0 
GIO as ssisps snes vescese cdeuis 41 0 
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SELLSseeP sss ovo LSFnarNeo 
eSSocoSScooeSoocooowoooro 


Oils—({Con.) 
Petroleum Oil......per 8 lbs. 6 


eee — = £9 
American,,. £8 
Oil Seeds— 8 
Linseed, Azov,p.424Ibs. 0 
Bembay . .per 416 Ibs. 44 
Calcutta ...per 410]bs. 44 
Ra ,Feroze, per 416 Ibs. 44 
prt R.A.T., 3% _ 


—— lump ...... per cwt 10 
Provisions— 
Butter—Cork ...... percwt 0 
Friesland fresh, finest . 112 
DOIN icksissnvsescescaernens 98 
Bacon singed—Waterford = 
Limerick . 
Cork.. 
Hamburg . 
Hams, Yor 
BORED ccisencrsivensvuuadvvasinson 
Lard — Waterford and 
Limerick bladder......... 0 
Cork and Belfast ditto 0 
Ferkin and keg, Irish... 60 
American and Canadian 70 
Pork—Amer.& Can...pr.bl 0 
Beef—Amer.&Can...pr.tc. 0 





Cheese—Edam, new........ 60 
American, new ..........+. 68 
RUE sakndcdaniadebncssiasons 7 
IU sack cies cos ‘enanieios 70 


Rice—Rangoon to arrive 











open charter...p cwt. 8 
Bengal, white, on ™ “— 8 
Do yellow ........ 7 
Madras ....... 7 
Japan ....... 9 
ate, § com. 4 
Medium to fine .. 6 

Sago—Peurl. 

SUELEDUINE seu voruscosuvaseecees 

Shellac—per cwt 

7 Be, pee Oe to fine ...... 80 

iSueccseae ae 

oun a idvcncessaidbeciatns 7? 

Button, sorts, good to fine 92 
Low to medium............ 75 

Sticklac, Siam .............+ 47 

Silk— 

Bengal—Surdah ...per Ib 15 
Cossimbuzar ............40 
omen. hiasinanamiahsoitinnies 

masrpere® Comercolly it 
Radnagore .............000 13 
China— ean, Nos. 1, 2, 
and 3 
No, 4 and & 13 
Taysaam ... 9 
Long-reeled 10 
ton 9 
Re-reeled 0 

Japan—Low to fine......... 13 

Patent Brutia .............. 0 

MAAR Saesiiscneus sececstsctes 0 

Italian—Raw, white Novi 0 
Fossombrone .............+ 0 
i See S 0 

Thrown—Piedmont......... 23 
BEUUL ‘caciubiteosideiaagepnice 22 

Trams do . 21 


Spices—Pepper— 
Dine lack, Eastern ...perIb 0 


Alleppy and Malabar .., 0 
White, Singapore, fair... 0 
Pimento—Fair te good ... 0 
Cinnamon—lst Cey ” re 
Do 2nd do ...... mn 0 
Do 3rd and 4th .. 0 
Cassia Lignea, unworked iy 
Cloves—Zanzibar fair .. 0 
PONOINE ssacisise Hictenerine 1 
Ginger-—per cwt 
Cochin scraped ......... 47 
Do om. vibkducnseee 36 
WN sect aie cas 41 


Jamaica, low and ord... 47 


Do mid. to fine ......... 60 
DOOD veiutscadinn ses perlb 1 
Nutmegs, brown ........... 1 


Spirits—Rum, duty 10s 4d 
Jamaica, per gal. bond, 
80 to 35 O. P i... eeeeee 2 


Leeward Island . ..proot 
E.I. and Mauritius. — 
PE  icsnesatnirnccsscases 0 


3 
Demarara, proof . 1 
1 
1 





Corn spirits, pf, duty paid 11 9 
its, f.0.b. per ga iz 10 


t spirits, duty paid , 
German sp me wimpawmniinni “ 


Bri We Windia annie . 


Fond, ee grocery "7 
INE, sisi ica tesessenecenere 14 
Mauritius, crys. No, 13 14 19 
" ais No. me “hd 20 
yrups, iow to good yellow 16 
Low to good brown...... ll 
Bengal, lw to fn Gurpat. 15 
Low to good brown...... i0 
Penang, Eu o 
Native brown 
—— native .. 





Low brow...........0.eesees 0 
Siam and China white ... 0 
Low to good yellow...... 0 
Low to good brown...... 10 
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Sugar (Con.)—per om sd 


ocoe 


oaococouvonaao “eo°o oorvo ace ecoooa 





Nitrate of Soda 

Shells—M.-o’P. per ewt. 
China, Manila, gd. to fine120 
Bombay do 70 
Tortoise, E.L, do perlb 7 


Tallow—per cwt 
Petersburg, new YC ... 50 
Australian mutton, - 4l 

Do beef do ............00. 37 
OR chsvicssness ateeen 

Syetgee--E. 1. flake p. Ib 0 
Pearl .. per cwt 11 

Tar—Stockholm, oy h ue 24 
Archangel .......... - 14 

Tea—duty 6d per Ib 

Congou, new com to fair... 0 
Medium to good ......... 0 
Fine te finest............ .. 

Souchong, com. to good... 

Oolong, common to fair... 
Good 


4 a ad grey and white .. 00 
SSID sabsvbicsncnsneias esos O QO 
Brazil, brown.. © 0 
Egyptn. +, food tofine crys. 21 0 23 
IND ois dencias baabciminonnese 12 0 15 
Floating cargoes for U. re 
Java, ... sae 3 19 
Cuba, ¢ Centrifugal... € 18 
Fr. to gd. Muscovades 6 0 16 
Rzrixnep—For consumptn. 
WOOT incnasanchsebtandacdeins 236 O 
EN dak watsacastshakeneicbes 14 3 20 
Tate’s Cubes ..... Feesbedace 2 6 0 
RTO cctcastsistovasccrxine 70 15 
For export, free on board 
Turkey loaves, 60 101b. 30 0 0 
Crushed . noides " 0 0 
BD scesadeasnrntisinsniens 9 21 
Dutch, refined, f.o.b. in iillana 
20 Ib loaves su rfine .. 0 0 
2lb do OE Sone * $0 0 2 
Cee 20 8 20 
— 19 9 2% 
—_ Ne 2 — 18 6 18 
French loaves, f.0.b. ...... 21 0 22 
Beet—German & Aus. fob 11 104 15 
French os No. 3 21 44 0 
Saltpetre—B 0 17 
English, refin QO 24 
9 0 
0 
0 
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Flowery Pekoe, fr. bc i 
Fine to finest... 
Orange Pekoe ............ 
Fine to finest............... 
Canton scented capers, 
common to good ...... 
yson, common to fair .. 
heel ime ; 
Y. Hyson, com. to fair ... 
Gunpowder............. 
Good to finest .......... 
Indian Pekoe, inc. broken 
COMBOG . sini vccccscccchscics 
Souchong | ........scee0s008 0 10 
Broken tea... ee 
Timber —Timber. ‘and 
Hewn Wood.—Dantzic 
& Meme! fir...per load : 0 110 
Canada red pine ......... 0 80 
a= yellow pine, Irg. 70 0 105 
smi, 60 0 70 
Quebec oak... vesssevee LLO 0 140 
ERIEEO COU. cscs eccscenaennsice , 6 0 160 
Indian teake ..............+++ 300 0 330 
Wainscot logs 18ft each... 60 0 90 
Deals and Sawn and Prepared Wood— 
Swelich pets ones g4 0 8 
Swed deseses 
Russian .. 
Finland ....... 











— 8rd 
American spruce ......... 610 12 
Dantzic deck, each ..... 15 0 24 

Staves—Baltic, } pr. mille£150 0 170 
qaskec. vet standard do 80 0 100 
nian, per mille ..:... 28 
Tobacco—duty a + 
Maryland, per ib, vond .., 0 

Virginia leaf ..........0000-0 
— stript ......... reunea; 
Be: — shmeecetiniate : : 
ohead . .. duty 4/10 1 
— , duty 3/6 prib : 
ieee 8 

rowt 


Ee nerican spirits ......... 24 


Barnwronnnaed 


go 


coooko Conrgzournho 
—_ 


_ wethers ... 9 
Kent fleeces ..........+ 9 
8.Dwn. sme 10 1 
Leicester ~ iebpetie 2 

Colonial—per 

Sydney a Port Philip 
—Fleece and oe ote 
Scoured, &. . Caras 
Unwashed cinlipbiotatens 
Locks & pieces (wshd) 

Adelaide-Fleece & lamb 
Scoursd BC. 0.00.00 ° 
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Aue. croga- 
V.D.Ld.- Fleece & lamb 
N.Zealand-Scoured, &. 
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THE ECONOMIST. 


Stuck Markets Price 


BRITISH FUNDS, <e. 








Seo eee Closing 
Prices. 


Sed 


Dividends Due. Name. 


Cent. Consols .... 


Jan. 6 July 6..., ensue E. 2 
Jan. 5 July 5 ...|3 Do tor Account, March 3.. foul 5 
i1 5 Oct, 6...B per Cent. Reduced ..........--/10 
a 5 Oct. 5...\New 3 per Cents........+..0.0-++ en 1 
rterly Do — Jan. 1894 ...|1024 3) 
eer Do 2 — Jan. 1804 ...| 924 3 





Do | Do’ ; 
i _.|Annuities, April, 1885 ......... ‘ ut 
me ‘ ...|_ Do Ag 1008 (Red Sea Tel.)} 153 15% 
Mar. 11 Sept. 11/Excheq. Bills, Mar., 1,000 3708 +48 p 
Mar. 11 Sept. 11) = Loe Tere 2% 5001 87.\R0 ae 
11 Dee, 11 ’ serene ses) 
Jane 11 Dee. 11} Do 100%, 2002, and 500i oh 2078p 
April 1 Oct. 1...|\Canada Gov. Intercolonial Rl. 
1903-8 gua. by Imp. Gov./109 11t 
April 1 Oct. 1... Do Rupert’s Land, 1904 do,109 111 
April 1 Oct. 1.../ Do Bonds 1910 do .........-.. 1110 = 
April 1 Oct. Lot, Do ey = 7 ae on 110 + 
,, Oct. Jamaica 4 %, ri, SUE ee prs 
ir 1... Turkish Guaranteed 4%, 1855104 106 
April 5 Oct. 5.../Bank of England Stock 5 % pes 298 
Jan. 1 July 1...|Bank of Ireland Stock 6 % ...'329 ~ 
April 5 Oct. 5... India Stock 4 % Oct. 10, 1888'1C2 
Jn. Ap. Jly. Oct.| Do Stock 3} % Jan 5, 1931 102 2? 
Various dates...) Do Enfaced Paper, 4 %......! 79 29 
Mar. 15 Sept. 15} Do 44 %, 1893 seesesensaneeesens 82 3825 
Feb. 16 Aug. 16) Do Debentures 4 %,Aug. 16, 
1884, 1,0002 and 5002 ....../1004 
Feb. 1 Aug. 1 [Isle of Man 34 % Debentures! 98 100° 





COLONIAL AND PROVINCIAL 
GOVERNMENT SECURITIES. 


Autho- Dividends 
rised | 
lesue, | Due. 











£ 
100,000|Apr & Oct|B. Columbia, 1894... 6 %110 114 
150,000\Jan & July} Do 1907 ...........6 %/122 124 
495,400|Jan & July|Canada, 1882-4 ...... 6 %100 108 
6,446,636) { 30 & Jy Do 1885. ............ 5 %|102 104 
eee,08°! CIn & Jly| Do 1885, Ins. Stk. 5 %/102 104 
800,000|Apr & Oct} DoDomn 19035 %|111 113 
120000001 | MY & Nv} Do 1904-5 68......4 %165 107 
|\(My&Nv| Do do Ins Stock 4 %/103 105 

448,500/ Apr & Oct|\Cape 1890-1900 .. ...6 %1102 112 








150,000\Jan & July; Do 1891 ..........4. £106 108 
255,400/Apr & Oct; Do 1900 ............ {ae 
7,407,700 Apr & Oct} DO. esceceersees %; 97 28 
2,615,600 | June& Dec] DO.......cscecccceeee 44% | wi 924 

5,000,000 June& Dec! Do 1917-22 ... 4%) 911 


63,000) Jan& July; Do Wynberg, 1899 4} Oe gs 
4,973,000 June& Dec { Do Deb. Serip...... 5% (105 6 


(Do Inse. Stock.....4% | 91 92 


| 





400,000|May & Nov|Cape........cccccccceeees 44%/102 104 
1,766,000/Feb & Aug) Do.....ccccccceccsecees 4 | LOLA 1025 
150,000| Mar & Sept) Fijian Gov. Deben. 43%/100 102 
100,000|Apr & Oct|Jamaica ............ 4$%101 108 
985,000|Feb & Aug) DO........ccccccccssese 44/99 101 
400,000| Feb & Aug) Mauritius 1805-6 ... 6 %\115 120 
100,000/May & Nov} Do.......cccccccccccess 4371103 106 





700,000 May &Nov| Do Consol. Deb. 4 % 101 103 
1,300,000|Mar& Sept Natal so... 44% 97 99 
700,000 May & Nov| Do Inscribed Stk. 4 | 86 83 


e 
























922,900 Jan & July|N. Brunswick ’86-91 6 %/105 110 
8,038,000, f Jn & Jly|N. 8. Wales, 1883-94 5 % 104 109 

an | 90 & Jly} Do 1895 to1902...5 %108 114 
1,000,000)Jan & July} Do0......cccseseoce 5% 107 109 
7,201,000|Jan & July! Do 1903-5-8-9-10 .. 4 % 1024 £034 
2,000,000/Jan & July! Do Loan of 1882... 4 %.103 104 
6,000,000) Jan & July Do do Inscribed 4 ¥/103 104 

: 150,000/Jan & July|New Zealand, 18916 %|110 112 
7900, 000,Jan & July De RE ae 5 %111 113 

»283,100\Quarterly.| Do Consolidated 5 %103 105 
1 (00, 00018 ar&Sept} Do 1891 ............6 %/109 111 
ond: 000/Fune& Dec BO 2008 gine sacies 6 % 110 112 
$000, 000)Feb & Aug} Do 5/30, 1879-1904 447/101 102 
2 say eee Mar &Sept} Do 10/40 1888-1918 5 102 104 
»839,700/ May & Nov; Do 1889 ............ 5 X%'108 106 
6,871,200|May & Noy| { Be Inscribed Sik 4 7) 99 100 

295, 000 io Money...... 4% 99 100 

s00° an & July|Nova Scotia, 1886...6 %/103 106 

aon ay S Rov Quebec (Prov. of)... 5 %107 109 

’ a NOV Ovecanecccbscectocace. OE} 

00000 san sty DW iicitisbnc acy ayvlial 103 
1.936 ane Tuly} Do vvvscrccsnccsec - 5 %1106 108 
oan one July Crsonsind, 1901-6.6 %110 118 
9° > y WED seesevese Ai 
*,£00,000 Jan & July} Dol915 <S tot 

800 Jan & July|S. — 1891- 

$04,700 Jan &July} Do 1901-18 
. 200,909 Jan&July| Do 1911-20 

soos Jan&July| Do 1994-1916 
1 300,000/Jan & July] Do 1999 9) 

2758 300 AP & Oct} Do 1916 S\iol 102 

"lon pr & Oct} Do Inscribed... 4% 


000) May & Nov|Straits Settlements ” 
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~ 
& 








1 Government .., 41 
anita Maa a SE 
700,00 -1901 ..... Vid 
aan Jan & July Do July 1, 1908... 4 $ 20 1004 
100,000/Mar ascot _— Debntres.5 Y] 1. 
Soon are Sept Do 1883 ee 100 
27h gan July Victoria, 1891 .6 Yi12 314 
“3097200 Jan & July Do 1804 * 0 Shor 109 
Solon sane Do 1399-1901 ...... 4 Yiio2 103 
4.00090 jan & July} Do 1904... 437|103 109 
es ool an aly DO eeressesscsescsreee, 4 ZIN03 104 
200,coolabr & Oct] Do cnn 4 1008 104 
1000 \Jan é July] “guter® Australia 4}%/100 102 


Meeeeeseneesceeeeeees 4%; 98 100 


924 


} 
\ 


| 
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CORPORATION STOCKS. 
United Kingdom. 








Autho- |BONDS, LOANS, AND 
= TRUSTS. 
£ 
16,984,326! Metropol. B. of Wks. 


Stk., 6 Oct, 1929 34%, Stk 1073 
98 


5,600, Do 3 % Stock ...... 8 Z| 

1,970,400 Corporation of Lon. 
Bonds, 1883-7 ... 34% 

2,554, Do do _ 1883-93. 347/100 





Blackburn Corp...... 4% 

, Do Irred. Steck... 34% 

900, 860| Bristol Corp. Deb. St 347, 
500,000| Hull Corp. A ......... 34% 
230,000! Lee Consrvney Db St 4 7/100 |100 

—_ 





525 





Current. 


994 
99 101 


97 98 
984 99 


Leeds Corp. Stk, 1927 4 %/100 |100 |108} 104 
Do do 98 100 


¥%\100 [100 

926,186) Leicester Corp. Gas | 
& Water Db. Stk. 4 %/100 100}... ... 
4,000,000 Liverpool Corp. Stk. 347/100 |100 |100} 101} 
8,775,375) Manchester Corp..... 4 %|100 {100 /11124 1124 
100,000! Middlesbrough Mrt. 447/100 |100 |106 103 
1,000,000|Notting. Corp. Stk... 37/100 |100 | 88 88} 
500,000|Reading Corp. Stk... 34% 100 |100 | 953 964 
100,000'S. Staf. Mines Dge... 44%/100 |100 | 98 95 
400,000 Stockton Corp., 1908 100 |100 |106 108 


DLN 


600,000/Swansea Corp. Stk. 100 |100 
corene Do Harbour Trust 5 7 '100 /100 


CORPORATION STOCKS, 
(Colonial and Foreign.) 




















_Do Har., 1891 ...... 44%'100 [100 } ... 


| 
lan * z ¥ Closing 
nn, ame, 
Divd. 3 > Prices. 
%\Auckland Harbour Board 6%!100 | 100107 109 
%| Do Do 5Z|100 | ... |103 106 
% Borough of Napier Con. ....../100 | 100)110 112 
% Borough of Timaru “N.Z.) ...|100 | 100)114 117 
%|\Boston (U.S.) Stl. Loan, 1899|100 | .00)106 108 
Z| Do Red. 1902.............ccsous 100 | 100/113 115 
yy Sa 100}107 109 
4\City of Auckland . 100}116 118 
%\ Do 2nd Issue .... 100)116 118 
%| Do Cons. Act, 18 100)118 129 
/A\City of Brisbane .................. 100}104 106 
% City of Christchurch (N.Z.).../100 : 117 119 














| 


Do Consolidated Red, 1908'100 100} 103 105 


6 

5 

6 

7 

5 

5 

5 

6 

6 

6 

5 

6 

6 City of Dunedin, Deben. 1925/100 117 119 
: %\| Do Redeemable, 1906......... 1100 | 100/115 117 

A 

5 Z'City of Hobart Town............ 1100 107 109 
5 Z|\City of London (Ont.), lst Pref/100 | 100)102 104 
6 %| Do Waterworks ............... 100 | 100|107 109 
5 Z| City of Melbourne, 1907 ......!100 | 100/110 112 
44 Z| Do Do OT sins 100 | 100/104 106 
5 Z)\City of Montreal, Sterling .../100 | 100,105 107 
5 %} Do Red. 1904 o........cccc000(100 | 100/105 107 
56 Z| Do Red. 1909 ................../100 | 100/108 107 
6 XZ \City of Ottawa, Sterling 1903/100 | 100,112 114 
6 Z| Do Redeemable 1898 .........;100 | 100/112 114 
GZ} DOdo 1906 w...cccccsesecseeees 100 | 100112 114 
6 Al ROMO BIO si cttecrntenicaton ned 100 | 100/112 114 
5 XiCity of Providence Coup. Bds.|100 | 100;105 107 
6 Z\City of Quebec Consolidated.|100 | 100/111 113 
6 Z| Do Redeemable 1893 ........./100 | 100111 113 
6 Xi Do do 1906 ......... 100 | 100116 118 
6 %| Do do WG i ciasicke 100 | 100/116 118 
4 *\City of Rome,  1958......... 100 | 100) 88 a8 
6 Z\City of Toronto Sterling Deb./100 | 100111 113 
6 | Do Waterwork Debentures/100 | 100/111 116 
6 | Do Sterling Consol. Deben./100 Sean 116 
5 Z| DoGen. Con. Deb............. 100 | 100106 108 
4 %|\ DoSterling Bonds............ 100 95 97 
6 Z\City ef Wellington Con. Deb.|100 | 100/115 117 
6 | Do Imprevement Loan...... 100 | 100/117 119 
6 %| Do Waterworks Debens, .../100 | 106/117 119 
6 X%\City of Winnipeg .............. 100 | 100/108 110 
6 Z| Do Debentures .............../509 109 111 
6 Z\Lyttelton (N.Z.) Harbour Bd./100 | 100/116 118 
7 .%|Napier Harbour Board .........\100 | 100,114 116 
6 ZiNew Plymeuth Harbour Bd.'100 | 100)110 112 
6 X%\New York City esseeeseeeeseeeees$}1000}1000}132 137 
6 X% Gold Coupon Bonds ...$/1000/1000}122 126 
6 % Harbour Board ...... 100 | 100112 114 
o'-% PU EE ekitsnch sceadaene 100 | 100/112 114 
7% Municipal Corp. Water|100 | 100115 ‘17 
Fz BN Res cidnenccunecuctses 100 | 100116 118 
6% ‘© Harbour Board .........;100 | 100,108 110 
4 BIT .necessessesserccseenseeeee{100 | 100108 120 
6 % a cdidlineaiovs vessseee{100 | 100113 115 
5 % Debentures...............+.. 100 | ... |100 102 
6 X'Pt. Elizabeth M. Wr. Wk. Ln.'100 | 100/107 109 
: 4 St. Louis City, Red. 1893-5 ...!200 | 200.113 117 


%' Wanganui (N.Z.) Harbr. Bd.' ... | 100104 106 





FOREIGN STOCKS, BONDS, &o, 


(Coupons payable in London.) 









f . 
ees Next 
Dividends'33 | raw. 
Due. (Hg, 





—_—__ ing. 


Jan. July.| June. 
Mar. Sept./ 2} | Aug. 


June Dec.; 1 | May. 
uarterly | 2 | June. 














tine, 1868... 6 % 
Public Wrks, 

BEES vemetpicvee 6 ZX 
Loan 












































FOREIGN STOCKS, BONDS, &c.—Co, 
(Coupons payable in London.) 














sor} Next / 
Dividends a: ay tiie Closing 
Due. § é ing. Prices. 
April Oct.| 1'3/ Apr. | Do 1868............ 44%) 98 100 
Mar. Sept.| 1 | July| Do 1865............ 5 %| 97 99 
Feb, Aug.| 1 | Aug | Do 1871............ 5 Z| 97 90 
Do 1875............ 5 %| 98 100 


Jan. July.; 1 | July 
Quarterly.| ... | Apr.| De Gld Ln. issd. 









































June Dec. | Dee. Do 1883 Loan ... 44%| 85 86 
; B. Ayres, 1857...... <ee 
April Oct.) 1 ["July| Do 1870............ &~| 65 97 
April Oct} 1 | July| Do 1873......... 6 %| 95 97 
Quarterly} 1 /*Jan. |B. Ayres, 1882...... 6 %| 955 96} 

ts § Do 1883 Serip ......... 94 95 
ro . ~ Fe OOS wee... ccc woe eee 
Mar. Sep.| 1 | Mar. |Chilian, 1842 ...... + 4 ee 
June Dec.) 4 | May.| Do 1858............ 43%| 85 $7 
Jan. July.| 2 | Apr.| Do 1866............ 7 %|106 108 
Jan. July.| 2 |*Jan.| Do 1867............ 6 %\104 106 
Jan. July.) 1 | May.| Do 1870.......... 5 7195 a7 
Mar. Sept.| 2 | July} Do 1873..... .5 %| 94 96 
Mar. Sept.| 2 | July} Do 1875............ 5 % 94 96 
Feb. Aug.| 5 | Apr. |Chinese, 1874-6 ... 8 %102 104 
Feb, Aug.| ... | June} Do 1877............ 8 7|101 103 
eee eve Celumbian, 1873... 43%) --.  «. 
oe 2 | Apr. |Costa Rica, 1871... 6 ¥%| 15 17 
‘ald one: eae Do 1872............ 7 Z| 18 15 
Mar. Sept.} 2 - |Danubian, 1864 ... 7 7/105 107 
Jan. July.| 1°64/*Dec. SO i icecctniacs 8 %/107 110 
oa n’ne| ... |Ecuador, New Cn. 1 %| 84 94 
Seen n’ne —e baie — _ War ... 2 
y Nov.) purjc tian, Unified 
‘Debt 4 x} 67} 68} 


Do StateDomain 5 %| 89 90 
De Daira Sanieh 














Con. Deb....... ... | 64 65 
Jan. July.| 24 | June |Entre Rios, 1872.. 7 %/100 104 
Jan. July.| 3 | May. |Greek Indpn. 1879 5 %| 87 89 
Jan. July. June} Do 1881..........., 5 %| 70 71 
eve uatemala, 1856... 5 %| 20 30 
oe Do 1869............ 6 %| 20 30 
eee Honduras Gov. RI. 
Loan, 1867 ...10 x 4 6 
sis es Do 1870............ 10% 4 6 
April Oct. y-|Hungarian, 1871... 5 %| 94 96 
Jan. July. a ts 5 Z| 97 «88 
Jan. July. Do Gold Rentes 6 ¥ Met 103 
Jan. July. Do do 1881 ...... 4 %| 763 763 
June Dec. Italian (Sard.) ’51 5 %} 98 1¢0 
Jan. July. Do Irrig. Guar. 6 7%j110 113 
Jan. Do 1862 Marem. 
ilway 5 %| 92 94 
be AE see one 
7 41107 109 
T Al ws 0 
3 %| 21% 22 
3 %| 114 12 
447%|104 106 
4471103 105 
« 4 Z| 99 100 
e - 84110 12 
ove one 8%} 10 12 
Site . |Peru., 1870 Certes. 
of Reg. Attached 6 %| 12} 123 
vee Do 1872 Certs. 
5 % 4 10 
Jan. July 3% 514 52 
April Oct 5 %| 89 91 
Jan. July. te 90 93 
June Dec. aie ons 
May Nov. 3% 65 68 
May Nov 5 %| 914 923 
April Oct. 
. 5 %| 94 96 
April Oct. 5 %| 96 
May Nov. ~4Z 8. 8 
Feb. Aug. - 5%} 91 92 
Mar. Sept. . 5% 91 92 
April Oct. 5%} 91 92 
June Dec. -~ 5% 93 
April Oct.}* 44%| $14 82} 
June Dec. 3% 57 50 
aia 6% 12 1s 
May Noyv.| . , e€Z taf a 
June Dec. , 2%} 442 44 
Jan, July %102 104 
uarterly.| . Do4 % Bonds ... 4 %| 60} 603 
une Dec. Swedish 1876 44%'103 105 
June Dec. BW Sis dessavcen 4% 99 101 
April Oct. Do 1880............ 4 Z| 99 100 
April Oct. Turkish,1854, E.T. 5 %| 87. 89 
April Oct. Do 1871 Eg. Tri. 44%! 67} 68} 
April Oct. 1877 (Def.)... 5 %| 794 804 
Mar. Sept Do 1858 Reg. ... 6 % Son 
Mar. Sept Do 1862 Reg. ... 6 % ‘ 
Mar. Sept. Do Gen. Debt... 5 % . 
Mar. Sept. Do 1865 Stampd 6 %/ . a 
Mar. Sept Do 1869 Stampd 6 % ’ 
Mar. Sept Do Treasury A., 
B., C. Reg. ... 9 % 
ss Do 1873 Stampd 6 7% 
Redeem.| 
April Oct. 8S, (Mass.), 1888 5 7/103 105 
Miy Nov i cicinsacinll 1894 5 %|109 111 
Jan, July. De. eveeeeA900 5 Z/115 117 
Jan. July. Do. --- 1889 5 %|105 107 
Jan. July.| ... I ensiasectusin 1891 5 %|107 109 
Jan, July. Te aisnces 1895 6 Z'109 211 
Feb, Aug. er Consol. 


von eo wes 
Consal Debt 4 x! 24 26 


* The drawings are yearly in the case of stocks t 
which asterisks are prefixed 

















Do Govnt. Pref. 5 ¥ 903 


In almost all other 
















Ee 8 te oe i aie Mo 


SO waa. See + 


eal 


> ae 


~~ 


4g ae > 
® >? ey r 
ha 4 Say i 
: ae: 
: rey 


- 


ll, ae ot OD nae ancl 28 te gp Ac tN ba. cp lM aaa 


a lene a a ae 


AR ey ON aii tO Nth. le tae yo Ala i acl ig 0a ethics a ag Mn ass ole ee: 





EE eae a ere a ape « 
“4 


here ae sth ‘ 


a ee: » if 


a Se A te a 


Soe 
= at 
~ 


e BF at v 


a A ee 
~ “ 


¥ 

pe 

ob 
1 


eo 
<< ~ 


Spe Siang igi Sela aaa Bea. 


ee 


rae Fs 


, 


REINS Tel FG 


a a 


Peer es: 


a le gs 


t 


oe 


ION ak gM SC 


"tug be age 


aks 


2d ee ee re 


. 


1 Ac aay rbegh dhe eigen chee Baise 2. & 


PA a ln li ED RO NB cab Ain hale Sha TNE he Sa ol Sag le Sele, ON i soa tM ath a8 


als SIE Ge bk 


YEE 


ag 


raf PANETT FP he Say" “ one ae em 


nf 


a ee ee ee 












ee TR SO eT 











owanrterhs 





te 























Seer 































shia BANKS.—Co 
FOREIGN STOCKS, BONDS, &o. AMERICAN STOCKS.—Con. ™ 
_(Coupons payable abroad.) 3 aa ] a | | ; 
| ae: { ‘ utho-| - | 
*| Next — 35 aang risea Annual fis Loetne 
Dividends Ee | Closing rised Name. 7° Prices. Divi- | Name. a | 2 Prices 
ies é E yea Name. | Prices. Sale Issue. dend. | mo Oa 
* fom| ing. gant, epee ue spe macicey — 
ee 92 95 Currency Bonps, &c. £ | i 
uarterly.| 1 | | Argentine He Dis. 6 Z ” ~¥ 50,000,000| Wabash,Gen. Mort. Bnds 6 %,|1920) 53 56 50,000 7 % peer ar of se. ila! 
an. July.'n’ne| |Austrian Sil. Ren. 5 s y | oF S 3,867,000, Do. Cairo Div. Bonds 5 %/1921) 80 83 20,000116 BF a ole S| S 5} 
May Nov. 'n’ne | Do Paper 1870... ; 83 RE STERLING Bonps. 40,000 4 Zz Do New Sori ” 100 2» | be 43 
April Oct. wine)“. | Do Gold Rente 4 7 66 68 85,000|Alabama Gt. South. Lim. : A |, De Mew Gcstp...._./100 | 224) 85 36 
Jan. July.) ... |... |Dutch Crtsex12gs 247 102 104 A 6 % Pref. 101 Shs. 4/%] ... | 10 104 ne eg “e oF a - i Lae 
April Oct. | Do do do ... ae r 156,600! Do B Ordinary .......+ oe | @ 43 100,000 8 3 Merchant, Limited aal oe | . 1} 
Quarterly. [French Rntes........ $221 wat oes 150,00'|Alabama, New Orleans, % | 5) 5b 5 
y be OO ovcnecticce 3%) 764 76 ’ : Pf.101 shs, 6 6 150,000 11 % \National . ae 50 | 10 | 23) 94 
a: 3 %| 77 77 Texas, Oe. 2 | 200,00014 % |Nat. of Australasia} 5 | 4/ 9/ 
Quarterly. » | Do Redem....... 3 4) te 93} 250,000} Do Deferred 10/ shares 1 2 00,0014 INat. ri 7 lenli!| 
Jan, July. “Dec. |Italian, ex 25f...... 6 Z 101 1024 700,000! Do 6 % Debentures..,... 6 Z|... 85 87 30,000)... Nat, OtN Zon nd, Lj10| g3\ 2% 
Jan. July. .. {Prussian Consols. 4 % 1013102 1,300,000/| Allegheny Valley guar... 1910/125 27 200,000) 7 4 ee poe al BM it 3h 4 
Quarterly.} . U.S. Extd. Redm. 3%)... ... 715 600/|Atlan. & G.W. Lad. Lines 7 %{1902| 15 26 40,000 20 % |Nat.Prov.ofEng.,L.| 75 | 04) 42 44 
Quarterly. + | Do Funded 1891 447-109 oeq |  1,520,000/| Do Western Extension 8 7/1876] 68 62 | 133,750 20 % | Do 60} 12/49 1 
Quarterly. ... | .. | Do Funded 00 4 z|*36 sa *480,000/| Do guar. by Erie Rail. 7 Z| .. | 68 62 area % age tee en 10 | 46 47 
we fines | nee [VEN gIMI® wee reeeevees S ¢ 805,500/|Atlantic 1st Leased Line ,000 a 
bis NE doe ee DO; secscscerovevers 6%) 38 42 ’ Rent. Trust, Lim Stk 3 % 66 48 | Zilian, Limited) 20 10 | 13} 14} 
Do Nw Fnd 1905 6 7) 40 _42 805,500} Do 4 % Mort. Deb...... 4 2} =| 74 76 | 8,825 5§ % |North-Eastern, Lim.| 20 6) 5b 6b 
mee Se 800,000] Baltimore and Ohio ...... 6 £|1895)112 14 100,000, 8 % |No rn, Lim. 4} tes nae 
AM ERICAN STOCKS. 2,000,001! DO viccccscssssesvseeserearees 6 j1902)117 19 60,000) 3 é a Corp. K.. .. ot 
——___—_—— ——_—_—_—————— RE ies ns ¥11910/123 1 7. rovinc re 24; 831 83 
Teo onc! De isi? Oe cre ae 5 1927 108 20 4,00013 % | Do New...........0... 20 10 | 24} 254 
Autie | «| Closing 875,970/\Chicago & Alton Sterl. “’ 100,00012 % Queensland Nat., L.| 10; 6 | 12° 19 
rised Name hs S| Prices. Censolidated Mort. 6 %/1903/117 19 40,00012 % tandard of Africa,L|100 25 42 44 
I , ice * 800,000//Chic. M. & St. Paul 1 M. 7 4)1902 27 60,000 18 % Unionof Australia, L.| 75 25 73 75 
na -— 600,000/|Cleveland, Columbia, &, | |1914)123 27 eee re Za ey London, L. ~ 164) = - 
8 Currency Bonps, &. —_ | 631,000/|Eastern Rail. of Massa. 6 %|1906)105 7 oe h wv. of paints Ee i:| 20 ' % : 
1,750,000! Alabama, Gt.South. 1Mt. 6 % 1908/2111 118 1,000,000/ IMinois Cen. Sink. Fund. 5 Z 90s} =. = eee ee ee ne ae! ST Gh oF 
1,000,000/Albany & Susque. sae. i’ a 4 mm ‘s00,000H = baiuis cavedn ayy pos obantnne . Gees an ie 
0 Atchsn, Topeka, Santa Fe |, TE scksicincehe covehuebiobeees le - 
eye ee 6 7 toun}209 111 240,000) Iinois iii st - 7 4/1802) 80 40 INSURANCE COMPANIES, 
300,000/Baltimore & Pot. (Main) 6 z, It 1,000,000/|Lehigh Valley Consoli- é J 7 
8,300, 000} Do (fused) del ‘ cuaks 6 %/1911)117 119 dated Mortgage A... 6 %|1897/108 10 } it i 
11,000,000/Buff. N. York and Phil. 500,000/| Louisville and Nashville 6 _|1902 lll 13 Autho-|Lst Ys . £/ | Closing 
Consolidated Mort. 11921 95 100 700,000/|Memphis and Ohio, Ist 7 %) |1901/120 22 rised | Dvdnd Name. £1 | Prices 
6,500,000/Burlingtn C. Rapids, &c. 5 %/1906)-05 109 800,0007/N. York & Canada Rail. 6 7,|1904 h2 14 Issue. |Pr.Shr. a) | , 
14 000,000) ‘anada Southern, 1 Mt. 5 7 *\1908/101 103 2 ,000,000/|N ew York Central Mort. 6 %{|1903)120 22 | eamspase —- 
20,600,000|Central of New Jersey Shs.} ... 90 92 $8,000,000/! New York, Penns, & Ohie e ; ° |@ sd 
25,000, 000| Do Consolidated Mrt.... 7 7 1899) 116 1:8 Prior Lien Bonds .». 6 %/1895}105 50,000} 1 13 0 Alliance Brit. & Fee.ee i | 86} 37} 
6, 560,000| Do Adjustment Bnds. 7 ° |1908)104 107 600,0007/ North. Cen. Rail.Con.Mt. 6 7|1904/108 10 10,000) 1 00 Do Marine, Lim, |1 | | 20 22 
2, 450,000 Do Income Bonds. ...... 7 4|1908| 92 94 569,800// Panama General Mort... 7 4.1897) 114 16 3,000'*1 10 0 Argus Life ............ 100 23 | 
592, 758Sh \Cen. Pac. of Califor. Shs. 3 %| ... | 574 58% 8, 999,952//Pennsylvania Gen. Mrt. 6 4|1910)123 25 24,000; 0 18 0 Atlas Fire & Life . 6 | 14 16 
as bas,000 Do 1st Mortgage......... 6 Z/95-8)116 18 5,000,000/| Do Con. Sink. Fd. Mt. 6 7|1905)119 21 60,000, 1 2 OBrt. & Fr. Marine, L. 20 4 | -" 22} | 
2,000,000} Do (Cal. & Oregon div.) 6 7|1802) 107 9 240,000/|Perkiom. Con. Mort....... 6 %|1913| 95 98 20,000, 0 4 9\Church of England| 50| 2 
10,000,000} Do ae Grant Bnds 6 %/1890/105 8 Do Extended Scrip ... 96 100 200,000| ... |City of Lon. F. Lim.| 10] 1 - 
10,000,000/Chic. and N. West. Deb. 5 %/1933| 97 99 } §5,000,000//Phil. & Erie Gen. Mort. 6 %|1920}120 22 100,000}... |City of Lon. Mar, L,| 10} 2 1 
10,500,000/C hic, & W. Ind. Gla Bnds. )1982)103 6 2,000,000/| Phil & Read. Gen. Cn, Mt. 6 7%/1911/119 21 5,000) *0 10 0\Clerical, Med.&Gen. 100/10]... ... 
2,500,000|Chic. Burling. & Quincy 5 %/1901)104 6 2,000,000/| Do Improvement Mrt. 6 %|1897|104 5 50,000) 1 © OCommercial Union| 50 | 5 | 17} 184 
20,404,261 |Chic. Milwauk. & St Paul --. | 86 87 4,000,000/; Do General Mortgage 6 %j|1908)100 2 4,000)/"4 0 O/County Fire ......... 100 | 80 | tn 
4,000,000|Chic. Mil. & St Paul1 Mt. 6 %)1909)114 16 $415,230// Do Scrip for the 6 de- 6,160} 2 0 OCrown Life ..,........| 50 | 424) a 
1,500,000 Do La Crosse & Daven 5 |1919|100 102 ferred 4 coupons...... 99 101 40,000|*0 6 O\Eagle oo... ce 50} 5] 6 6 
5,290,000| Do Hstngs. &Dak.1M 7 %/1910)125 27 $1,332,890/) Do Extended Scrip .. .. | 98 100 100,000}... _ |Employers’ Liabilty ae 2}; 2 
15,840,000} Do Pacific 1 Mortgage . 7,|1921}101 103 1,300, 000/| Pittsbrg. & Connellsville 6 %/1926/121 123 10,000} 0 17 6|Equity and Law ... BPS dace 
1,528,000|/Chicago and Tomah ...... 6 Z)1905)114 16 1,100, 00/8. & N. Alabama, Bonds 6 %/1903/105 107 20,000} 0 6 0/ English & Scot. Law "BO 34} 5} 6} 
18,000,000} Do St Louis and W. O. 5 ° ee 112 *500,000/| Un. Pac. R. Omaha B. 8 ¥/1896/118 22 100,000 .. |FireIns. Associa.,L.| 10] 2| 14 2 
11,244,336|Clevelnd & Pittsbrg Shs. 7 %| | 72h 734 869,200//United N. Jersey R. & C. 6 %|1894/110 12 10,000} 0 8 O|General Life & Fire.|100} 6/... ... 
20,000,000/Delaware & Hud. Canal Shs.| ... |100 10 | 1,133/800/] Do do sssssssssesssesseee 6 %|1901|120 22 50,000}... |Globe Marine, Lim.| 10} 2} 1} 1} 
6,000,000/ Do Ist Mortgage ...... 7 gueiriss $30 | 6,000} |... |Gresham Life.........| 20] 1]... 
2,000,000} Do Mt. Bnds. (Lon.Is,) 7 7%|1894/117 20 BANKS. 20,000} 8 0 0/Guardian Life & Fire 100 | 50 | 58 60 
1,000,000} Do Mortgage Bonds .. %,|1904)117 20 12,000) 7 0 OjImperial Fire......... 1100 | 25 /134 139 
80,000,000) Den. & RioGr. 1 C. Mor. 7 Z)1010 74 78 | Last 7,000 “1 O Oj\Imperial Life......... /100 | 10 | 22 24 
50,000,000) Do Cam. Stk. $100 Shs, 14 16 eT ! 3 Closin 67,000} ... [Indemnity Matine 20) 7 | 14p 15 
2,000,000|Detroit, Gd. Haven, and rised |“2nua: xX od & 150,000) 08 0) Lancashire ..... i 2| 5} 5} 
Milwaukee Eqp.Bds. 6 %|1918/116 18 Divi- ame. : ‘a | Prices. 60,000} 0 15 O/Law Fire............... 100 | 23) 154 164 
8,200,000) Do Con. Se - b 4 Z. IoLo|Lt = Issue. | dend. wm 10,000,"4 5 0 Law Life Le 100 10 112 115 
4,500,000 |Galvest. & Harris. 1 Mt : y. er Pre ery 20,000} 0 13 0| Legal and Gen., L... as 
29,000,000/LHinois Cen. $100 Shares 7 % | ae. {1304 31} 1000; 53 % fr Limited.........| = = 194 134 100,000... {Lion Fire, Limited 3 1h) & 3 
2,000,000} Do Bonds, Ist Mort ... 6 %|1898116 18 | 80,000} Z |Alliance, Limited ...| 104 103 | 100,000]... |Lion Life, Limited) 10| 2| 4 1 
10,000,00.| Do Leased Line ......... 4%)... | 87 89 | 150,000) 4% 7% |Anglo-Austrian ...... ... ss 1of mat 20000001) 1 0 O\Lpl., Ln. &Glbe. F. Lstk. 2 | 23) 24} 
60,000,000|Lake Shore & Michign 8. 8 %| ... | 98 99 69,970| 8 Z, \Anglo-Californian, L 20 = 16 rd 49,626/; 1 0 0 Do (1 annuity) ... 234 244 
8,000,000 Lehigh Vall. Con. Mort. 6 %|1923)122 27 80,000) 44% |Anglo-Egyptian, L... 20 ; 85,862} 3 0 OjLondon ..............., 124] 48 52 
20,000,000) Louisville and Nashville — % \Anglo-Foreign, L . 7 7 ot ; 74,030] 0 6 O|Lon. & Lancashre F.| 25 4 43 5} 
Mortgage Bonds....,. 6 7|1990| 96 98 |. 10,000)... |Anglo-Italian,%66, L.| 8 | 6 6} 7h | 10,000, 0 1 4|Lon.&LancashreL.| 10| 14)... 
2,000,000} Do Sinking Fund Bnds 6 % 1910) 95 97 40,000) 4 Z Bank of Africa, L ...| 26 | 124 et on! 20 000) 0 6 0|Londn. & Prov. Law| 50| 7}! .. 
18,133,515 |Do Capital Stck $100 Shares | 47 48 | 40,000/14% % [Bank of Australasia) 40 | 40 | 8 2 60,000, 0 6 O|\Lon.& Prov. Mar.,L.| 20| 2), 4 44 
6,000,000} Do Ist Mt Bds.,N Orlns 6 7|1930| 97 99 | 12.600; 74 % [Bank of B. Columbia) 20 | 20 : i 100,000| ... |Londn. & Staff, Firel 20] 2h .. .. 
19,900,000/Mien, Kan. & Texas, 1 Mt. 7 [100s108 21 | 38,800) 75 & | Do Mew, i. 10 | 205 118 | 46,000] 1 15 OlMarine ......-..2..... 25 | 4g] 274 23) 
80,000,000|New York Central Mt. 7 %/1903)133 88 | 20,0006 % |Bank of British Nth. 58 87 60,000, ... |Maritime, Limited| 10] 2| 34 4 
20,002,200) { DO $100 Shares ......... 8 2) ... 154 16 Caan Si sis 100,000, _..._|Merchants’ Mar.,L.|10| 2) 1 1 
428,800! | Do div. pay. in Lit, 4/ij 8 | “~, [215 16} | 100,000}12 x |B. of Constantinopie| 10 | 6 8 1 eT Cue nio| alas 
18,000,000|New York, Lake Erie, & | Le é a eT sie. rT ee 100,000} .. |Nat. Marine L. ...... 10); 2; 2 2 
osreatern, 9100 Sh ome - s mee eae cee 20 | 20 | 66 68 30,000, 2 10 O|Northern ............ 100 | 10} 41 43 
£36, o Pref. $100 Shares 6 % . wos sessceees y : 2165615 € 
16 ee, 00 Do Ist Con. Mt. Bnds. 7 %|1920 301130 35 | 100,000}15 % |Bank of N. Zealand.| 10 | 10 * ™ ere 4 a i: _— eee) 
8,118,100} _DoCon. Mt. Fd. C. Bds. 7 %/1920|125 80 | 60,000| 7} % [Bank of Roumania..| 20| 8| 8} 9 6,72210 10 O|Phanix .... "| BO | BO [195 205 
88 697,400] Do 2nd Con. Mrt. Bds. 6 %/1969, 844 85} | 82,0011 % . 25 | 35 | £6 48 | 200,000 0 8 6lQueen ... 10} 1| 2} 24 
{08,008} Do Gid. Incme. Bds... 6 %|1977| .. .. {| 20,000)10 7% 0) % | 6 88) ico 000]. war Passengers 10 |iuia)) 7h 7 
58,.20,000|New York, Ont. & West “| 100,000}10  ¥ 10} 6 | 10} 114 200,000; 0 "8 6\Rock Life... 5 | 10/| 7% 8} 
Lg oom. Stk. $100 Shs. | .. sot ast 40,000) 7% 20 | 20 | 224 233 | 689,220/20 0 O/Royal Exchange ...|Stk.|100 [375 385 
89,631,000|N. Yk. Pen.&OhiolMB  %|1905| 393 4 10,000, 1 5 O|Royal Insurance | 20| 3| 29 30 
$9,000.00 Do 8Mort. Bonds... “lis! 4 8 | | tm 2s | 25 | 175 155 | 100,000). Standard Fire, 10) 8} / 4 2 
29,000,400] Do 3 Mort. Bonds } 4 are sO 
11,000, 000|Norfolk & West Gen. Mrt. 6 %|1931/107 208 | 100,000/10 % |City, Limited ......... 40 | 10 | 20} 21 4,800.27 ce eee ee | 
18,000,0! Do Pref. Shrs. $100... ... | 88 40 } 20,000/16 % \Colonial ..\............ 100 | 80 | 63 66 uit. = “te - 2 2 | 10} ii 
85,227,000, Yorth Pac, lst Mrtgage. Bds./192 104 5 | 80,000:5 % anes 6 a8 ay 20 
eaeeaene £ ae it ae oot ast : 0) &| ot Gh] ati300'0 ¢ Sinton iaw-tiv, i) 90 | 34) “a “i 
1SeiGclomeen ee fiadasw| ~|"9 ° |Saeens & | ¢| 9 3) ‘Sol 221 Gunter ie 
,000, regon oe ‘ Wee ee phn ne weer 
12/00, ~ ei 203 214 | 20,0001 5 % 25 | 25 “ 50, 0 10 0| Universal ie. L. 20 S ‘a7 
{so0\ecolPanams, Subsidy Be is 8% 10 we os | me moo hee 20 | 10 1s 14 additi 
7 1,500,000; Panama Subsi nds 6 Xk e Janerio, * ‘ bonus in ition. 
4,084'650|Penusylvania,$00 Shres. “|... | 6l 814 | 75,0001 5 % \Eng Bett Plate L,| 20 | 8 if ie 
3,200,000} Do . Sink. Fd. Mt. 6 he 1905'118 22 60,000/}10 XZ lish, Scottish, & Pate ee Oe 
5,000,000] Do 44 Gold Bonds Australian, Chr.} 20 | 20 RAILWAYS. 
ion es at me » ~, Cosco) 38] a 
$4,300,000 ne, 8 y 
1,000,000 |Pittsbg.F. Wayne.&Chic. 8 10,0016 ¥ 284] 2841 61° 68 Oxpmany SHARES AND 
nes ene eee: & || 2 
10,000,000] Do Preferred ............ 15 0 | 16§ 1 
1,100,000] Do Ist Mortgage Eide 60,000; 6 % 20/15 | 14° i5¢ | Autho- 
5,700,000) Do 2rd Mortzage 11,473) 6% 25 | 25} 18 20 rised 3 Name. 
6,000,000|St. Louis Bridge 1MGB 7 % 11,473)6 % 2] 2) 1p 2 Tegue. 
2,490,000] Do 1st Pref. Stock. 100,000,222 _% 80 | 20 g eaten acre eT 8 og 
8,000,000) Do Cert. for 2 Pref. 40,000, 7 ¥ 20/10/11 12 200,000! '100| Bedford & Northampton Det 2 = 
46,000,000|S Pac. Rail of Cal.1M B 6 %|1906:107 100,000|124 ¥ 10| 6 | 1231 200,000i 100) Do Preferred .......0ss0s00++ eg 6} 
1,250,000/Tur .Rail. of St. Lus. $100Shs. 80,000 § ¥ 25 | 10 | 135 145 | 10,857, 00 Caledonian, Consoiidatea vv} 968 
60,363,500|Union Pacific Railway 60,000, 7 % 508,027 i Deferred Ord. No. 1 ... “ia Oh 
$100 Shares............ 7 & 7| 7\ 5 14,991 | 20 Comnwal mvsosnsenen esse 
27,237,00) Do Mortgage bade we : 20,000, 6 50 | 12}) 154 1 13,782| 10| Do A {A receivesne ¥.} 4} 5b 
205.024'00¢|Wabaah, St Louis. Pas Orde ea ee) Se daeadk Geet 
D001 : seseeseeeesef 100 | 20 | 69 70 885,000 100! Corn ae 
23,034, 200) Do $100! Pref. Shares 6 50,000! 6} % 20 20 | 205 0002} 100 East London (Consolidated).| 232 | 
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RAILWAYS. 


OrprvaRy SHARES AND Srocks.—Con. 


__Onomrany Stans AnD ST00ns.— Cos. _ 
















Name. 
Furness, Con. Ord, Stock 
Glasgow & 8.-West. Ord. Con.|106 a 
Great few Ordinary Buck | ..| 62h 623 
Do New Ordinary Stock ...| --- 
a Ries poe Kann “| 61 62 
Do —S — see eereneees 5 ba 
Great North of Scotian ...... 5 
a 00 Gt. Northern Con. Original 7 : 
1,159, 9751 1 Do Bien receives nod o 153 
1,159, rer el 100 Do B % is paid B 
3,192, "3501 ped Great Northern (ireland) i ” 
4,980,840/| 100 |Gt. Sth. & West. (Ireland) Org. 1393 304 
19668, 4&8 100 |Great Western, Con. Ord, ... os 
1,777, 2708 100 | ‘Highland, Ord, Con. Capital. > 
** 300,000, 10 (Hull, Barnsley, W.Rdg.Junc. ‘ 
fs Rail. and Dock Shares eae a a 
i 100 |Lancashire & Yorkshire, Con./+16 — 
a sie 100l 100 pan aes 6 Coenl, Ove. ar > 
1,893, 450// 100 Pe ee ert no div } - : 
1,893, 3954) 100 De Dt until 6% is pd. vt 1 4 
ig 11,121, "5611 100 Lond. Chat. & Dover, Arb. = sat 
3 {| 100 |London & N.-Western, Cont 5 
t 367437715 |" | Do New (May A , 1880) mai K 4 62 
604i 100 |London & Sth. i 
10.50 3701 100 |London, Til. Sneuthend,Oon Con.|140 45 
300,000 75 | Do New, 1883. ...cs0.-...evsew 95 100 
(| 100 |Man., Shef., & Lincoln, Ord... 768 774 
5833836. | 100 | Do Pf Dt recivs. nodiv. 115 317 
(| 100 eee Pts | 39 
4,531,8302| 100 | Met litan, Consolidated...|114 15 
"3,270 100 | Do Pf § Df recivs. no div. } 140 142 
83,2704 100 | Do Df {until 6% is pd. Pfs | 70 30 
750,000/| 100 | Do. New Ordinary, 1881 ...|108 110 
2,250,000! 100 | Metropolitan District, Ord... 1 61 
26,427,0511| 100 |Midland, Consol. Ordinary ...|!:0} 31 
5,254,308i| 100 |North British, Ordinary ......| 973 98. 
2'422'485/| 100 | Do Edinburgh & Glas. Ord.| 36 87 
22,580,6351, 100 |North-Eastern, ‘‘Consols” ,..|164 64 
1,975,000! 100 |North London, Consolidated {168 72 
$,230,140/| 10@ Nth, Staffordshire, Con. Ord.| 90} 903 
276,000!) 100 |RhyMNeY ........-ssecerereereneees 183 188 
8,400, 2| Do New Ord. 102 Shares ...| 10§ 11 
497,471 100 [Shropshire Union ..........++. 82 83 
1,054,680/| 100 |Somerset and Dorset. ......... 6 8 
3,326,700) 100 |Seuth-Eastern, Ordinary ......|124 26 
2,791,7101| 100 | Do Pf § Df recivs. no div. } 142 144 
2,791,7101| 100 DoD wan eR pee 108} 8% 
632,770i| 100 | Do 1882 Issue ......... flO 12 
1,202,1004 100 |Taff Vale, “Stock” ............(275 280 
q aus 08 20 |West Lancashire.................. 4 6 
| \ 
Lines LEASED AT Fixep RENTALS. 
: Leasing | Closing 
3 Name. Case lon |. Pedeee, 
Be 
100 | Birkenhead ..........0...00 L. - W.&GW/1LI 113 
100 DO Ge Z Pre, ccs cscoceass 1. UY cabeenhl seins 
| 100 Colchester, Stour Valley, lareat Eastern | 82 87 


100 


| East Lincolnshire, guar | 
6 x 


Gt. Northern..|154 157 


Gt. Westn. Bristol & 


100 | < 


100 
100 | Do 4} % 


100 | London and Greenwich... ‘Sth. -Eastern... 


Exeter, & Sth. Devon stiches 116 118 
(Co.'s 4b 7 
| London and Blackwall ., 


. (Great Eastern |118 120 
Do. -|118 120 
70 72 


mi Do do, Preference ....., ) ee 129 $1 
60 | Northern and East. 6 % Great Eastern.| 61 63 
_ | 0, GO © Kisssivsekear coun | De® cecveecceves] soe vee 
sad bnet _ British Consoli-| 
j a SO nde cicacichate «| 105 
100 | Nottingham & Grantham| 6 
Railway and Canal... Gt. Northern..|109 111 


25 = and Wyre 


L.&N,W. &L.Y| 50 62 


seeeeeere 


100° 100 “Royston, Hitch. h. & Shep. Gt. Northern..'154 67 








Me Autho- | 
ried | 5 | 
a 3 | Name. 
pe 
318,0197 ... Brecon & y 
503.6757, |. ne 3 ey ‘ 
4,241,6711: 100 (Caledonian .. ‘ ae 4 % 
458,000/ 100 Cornwall, Guaranteed... 447% 
200, 0004 100 ‘Cornwall Minerals......._. at ws: aes 
Sl io) 100 Eastern & Midlands ...... 43%) 90 95 
,5001 100 East London sssiibabicbldis 6 %|162 166 
88,4101) 100 | Do ....scseese 5 %|185 140 
400,004 100 6 %182 137 
,0001! 100 6 %\108 : 
200,000/! 100 34%) 95 98 
1,501 12184) 100 4 %109 111 
Boe7, aan - 4 %\109 111 
2,510, 0004 100 5 Shiset sot 
887,1581) 100 | Redeemabie 
488,2171) 100 bee — _— 
Wali pelbiinea dette itz wi at 
7,008! 100 Great Ni 4% 
’ 96,3251, 160 4 
8,(189,3512 100 <6 
18.9662 100 | Do — © es 
4,016,0522 100 Ww ery 
3768, "ord 1c 100 | Do... 5 — Fo 
100 Lancashire & . 
el, 6004 100 Lond ey ae 
"302' 5997 - “ae 4 %/110 112 
00 | Do P “1194 8 
‘een eee 100 Lon 126 
,6741) 100 | “Do Be 419 221 
byte 100 Do... eer e eee Peete een eee 4 us - 
1,0570 100 [London aad'iiwinsesse: 4 1108.108 
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RAILWAYS. 
Depentere Srocns.—Con. 


Closing 


Prices. 


Name. 








London and 8. ee 4 4 %115 16 
Do, do B.. weve 4 ZLIB 86 
London, Tilbur. . 44 Z%/108 210 


Manch., Sheffield, Lis. he 
Do, do 


ia ee 44 1123 125 
4 Z\110 112 
~ 42 Z|120 122 
. 6 %157 160 
. 4 %105 107 
vee 4 ZNSE 16} 
4 ¥/110 211 
oe 
4} %|119 221 








4 
North London ............ 4 
North Staffordshire ... 4 
Rbymney Perpet. .. 4 %105 108 
South- Pastern Perpetual 4 Z%1 

Do, do . . 5 
Taff Vale.. .4 
w. Lancash. ‘Permnt. .. owe: OJ 


GUARANTEED SHARES AND Stocks. 


1,671, 5760 100 \Caledonian 4 % Guar. Annuit. (108 110 
8,667,1641| 100 Do 4 % Consolidated. Guar./106 108 








100 
100 
100 


Do St. Enoch Stat............ 102 103 


Glasgow & Sth.-Wst. Guar. aie 106 
Gt Eastern 4 % Rt. Charge/106 108 








100 | Do & % Metropolitan Stck/133 35 
100 | Do Consolidated 4 % ...... 107 110 
100 |Great Northern, Perp. 5 %...\135 137 
100 | Do 4} XZ Con. Non.-Con. Pt.| 123 
100 |Gt. Sthn. & Wstn. (irld. ) 4 %/108 106 
100 |Great Western, Rent Charge| 136 138 


Do Consolidated Guar. 5 7/136 138 
Lancashire & Yorkshire, 4 4/108 


= : s en .| 155 
% (East Lancashire).. oe 
one B. &8. C. Con. Guar. 5 %|133 
Lon. C. & D. SheernessRt. -Ch. 113 
Lon. & N.-W. 4 % Guaranteed/112 
Lond. & 8S. W. Cons. Guar. 4 4/108 
Manchester, Sheff., & Lin. 6 hl 155 
Do Ist Preference 44% .../19 
Do 3} % 82 
Do Irredeem. 5 % Rat. Ch.}128 
Do 4} % Rent Charge~ .../111 
Metropolitan District, Faling 
Exten. Rent Charge 4} 7/110 
Do Fulham Exten. do 44 7/110 
Do 4 % Perpetual Guar. .../102 
Do Scrip. 94/ all paid .... | 98 
Do Midland 4% Rnt. Chr./105 
Midland, 4 % Con. Per. Rt. Ch,/112 
Do 4 % Guaranteed Pref...|1:2 
North British, Con. 4 % No. 1/105 
North-Eastern, Consol. 4 %...,110 
Do C.N.E. 4 ° { pure. .. 
Do Stockton & Darl. ih 5% 132 
Do, do B and C, 6 % 
Do West Hartlepool 
North Staffordshire 5 % 26 27 
Seuth-Eastern (Read. Anns. ) 26% 275 
Do Consolid.ted Guar. M2 Zj{19 221 
Taff Vale, No.1. ..|275 280 


113 


112 
12 
104 
100 
-07 
il4 
114 
107 
112 





8,205,431 
5,994.577/ 
2444 129/ 
2,500, 4131 
193,7871| 
450, 
1,050, 0007 
8,152,747 
68, 


40, 
984, 3007 
165, 0004 





234 
157 
2 





PREFERENCE SHARES AND y Stocks, With Divipenps 
CONTINGENT ON THE PRorits OF Each 
Ssrparate YEAR. 


paren 4% Pref. No. 1...|105 107 
UE Es Bs canitrendpecccdvtinins |L03 105 


Se ee 126 128 
Cornwall Minerals 6 % ......... 
Eastern and Midland.. 










East London, 5 % 1st Pret..... 42 47 
BOO TINUE - saciniiictnins sepntintiivtbsies 30 35 
Furness, Con. Pref. 4 % ......;104 106 
Do 4 % Preference Stock ...{102 104 
Glasgow & Sth.-Western bY 12} 3 
Do 4 % Preference Stock .../104 106 
Great Easte 









FSF 
pean fire 


QQ 


eres 
22 











ehepevs 


100 |City of Glasgow W. C. Guar.) ... ... 
100; Do F.W.doC. & 8. W....) ... oan 
100 |Cornwall 44 % ........scccceesesees 1156 117 | 
100 |Forth Bridge 4%  ..........00.0. 4 4h) 
100 |Furness Consol. Guar. 4 % ...|107 109 














527 









RAILWAYS. 


PRererenck SHARES AND Stocks.—Con. 


























































Autho- | 





rised = Name. Closing 
1,380,0001| 100 | Do convertible, 1889 ......... 1120 ‘22 y 
2,502,038/| 100 |Metropolitan 4 % Stock .)104 2 
83,1701) 100 | Do 4 % 1882..............00000e0. 1103 105 
1,500,000/| 100 |Metropolitan District 6 %....114 .16 
11,158,541!) 100 |Midland 5 % Con. Per. Pref.|134 136 Sh 
1,950,000} 100 | Do 44%, 1876 ....... . {119 121 
189,320/} 100 | Do 4 % Pref. Stock........... 106 108 
205,000} 10 | Do4 %, '78,opttocon. Ag.’3s| 12§ :2§ i 
225,000| 108 | Do4 %'1880,Shs,con. Ag.,’87| 114 124 w 
2,000,00¢// 100 | Do, 1881, Perp. Pref. 4” .../1u8 110 
8,850,198/| 100 North British Con., 4 %,No. “2)103 105 
2,422,485/) 100 | Do E. & G. Preference diced i138 115 
887,370/) 100 | Do 1865 Preference. ......... 122 124 
418,890/| 100 Do Con. 5 % Pref., 1874 ...|124 126 hiss 
De af UR Saitek tay Aloe i (112 114 st 
Do 44 % Con. Pref., 1875...|114 116 ; 


Do 5 % Convt. Pf. Stk., 1879)122 124 
N. Sask, Stock. & Darl. Cl. D) .. 

Do %, Redeem,,1 Jan.. 1884) - 

Do Blyth and Tyne, 4 % ...{106 108 

Do New Pref. ’76, 4 ”. wend 1108 109 
North London 44 % (max. 5 %)/124 126 


L,Y i415 117 eh 
North a 5 hut Sanid /126 128 
one , 1873 . ..(114 116 
ee WEE Dic tdontstatenagsi ...{L14 116 
aioe 6 %, 1964 ......... ../143 153 Guy 


Somerset & Dorset 5 ¥ Ist Pf.| 20 25 
Do 5 % 2nd Preference...... 10 15 
ee eer 96 98 










































































$.-Eastern, Con. 44 % Pref..../119 121 ; 
Do 5 &% Preference dice 135 *s 
280,0002) Do Hundred of Hoo)}......... 104 106 oh 
85,000/} 10 | Do West Wickham............/103 105 Ht 
300, 0001 100 Taff Vale, 6 % Preference...... jL52 155 Sin 
23 2, 5004 10 |West Lancash. 5 hes Ast Pret. | | 3} 43 Pet 
InpDIAN Ratbways. 
~ 2°0,0004 4 Bengal & North Western, La, 34 33 
“100,000 5 Bengal Central, Lim. , Sharesi 6 64 
7,550, 300 100 pone, Baroda, & Central 
ia Guaranteed 5 %...\146 148 
2,255,5207| 100 Eastern Bengal Guar. 5 % .../151 153 
411,308 100 | Do 4 % Debenture Stock../108 110 
323401/14/3, ... East Indian, Ann.A, 1953..... | 244 25} i 
624,900g/) ... | Do Annuity B.................. 23} 243 
6, 550 10007) . | Do Def. Ann. Cap. Gua. 4 / x l132 134 
1,500,0004! 100 | Do Irred. 44 % Deb. Stk.. ‘y 
20,000,000 100 |G. Indian Peninsula Gua. 5 % N43 145 : 
701, 4501) 100 Do 4 % Debenture Stock..|105 107 
e767, 850/100 ‘Madras Guaranteed 5 % ......|125 127 : 
1,000,000/' 100 | Do, do 49 % ....cccceeccceseeeee {LS 120 Rie 
600,000// 100 | Do, do 44 % Seeniibminddsediaeia {112 114 bine 
4,000, 0006, 100 Oude & Rohilkund, Lim., g. 5%j125 127 oe 
384,7001/ 100 | Do 4% Debenture Stock . “(ee 105 
80, 0001) 4 Rohilk. ‘& Kinnaon, Ld., 4 %. 4 
11,418, 4000, 100 Scinde, , See &Delhing. ey 3s Ses 
100 South Indian Guaranteed 5 Z| 125 127 ‘ 
8300000 { | 100 | Do, do 43% Bp prorseeseeseecns ens. th. ? 
425, ood! 100 Do, do 44 % Debenture Stk. 115 117 :¥ 
65, 100) 20 [Southern Mahratta (guar). L.| 20 20} % 
84,9002 ik OES siaiwsinahaie, 4] 5 Pe 
500,000/' 100 |Nizam’s State—6 % Guar..... tinea ad 
30,000 13 |West ot India Portuguese 5 7 Al 16} iz ame tf 
nese Pa 
aha, 
r: . 
British Possessions, at fonts 
~ _ 62,513) 10 )Buffalo and Lake Huron ......; 11} 11} “RL, 
297, 6001; 100 Do Ist Mt. 5} % Perp. Bds’79 120 122 
660. ou! 100 | Do 54 % Bonds, 2nd Mort...|120 122 
500, 0001 100 |Canada Central 6 % Ist! 
Mortgage 105 107 t 
350,000 |$100 |Canadian Pacifie $100 Shares | aze 438 f 
175,0001 100 |DeMerA#e .....0.0.00.c0sssceeseeseee (101 102 er tits 
115,000/| 100 | Do 7 % Perpetual Pref. ....140 145 wee: 
20,0001) 10 |Graham’s Twn. & Port Alfred a 8 tela 
130,000! 100 |Do 6 % Debentures ........ 7 ; 2 << 
310,000/| ... |Gd. Trnk. Georgian Bay, 1 M| 98 7 oa. 
10,986, 7861 100 |G. Trunk of Canada Con. Stk.| 10 10} Ba hee: 
2,500, 0004 26 | Do New Stock Prov. Certif.| ... ... * Se, 
600,000/| 100 po Kase. M. Bada, Ist ch.67,| oe 3 Fee 
500,000/| 100 | Do 2nd d 120 123 gaily 
$,218,149/| 100 | Do Ist Pantannnan e Stock . .| 97 98 Reh 
2,327, "7941| 100 | Do 2nd do... puto ae 
7,168,0651| 100 | Do 3rd do ie 
4,270,5751| 100 meee ae 3 
750,0001 | i 3 
299,7511; 204 ee West. of Canada Shs 14 14} : 
605,754/| 100 | Do 5 % Preference Stock .. {LOS 110 
2,773,9002; 100 = Per. 5 % Debent. Stock|l11 13 
1,000,000// 100 | Do6 Z% Bonds, payable ’90/107 109 
450,000; 100 | Hamilton& N.-Wst. 1st Mt.6 %|105 107 
ae 100 ys 














eeneee 






St Lawrence and Ottawa 6 
Sterling 1st Mort. Bon 
Main Line L. Debent. 4 % 
Do Fun. Int.Cer.of 5 %Pf. Db 
‘oronto, Grey, & Bruce, Rail. 
a = aaa, 
100 |Wellingtn.,Grey&BruceRy 
Aen Can. 7 7 Bond lst Mert.. 
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RAILWAYS, 
Foreign RaILways. 
Autho- | = 
rised | 2 Name. Closing 
Issue. Prices. 
15,000} 20 |Alagoaa, Limited, guar. 7 %...| 20} 21 
87,248} 10 |Antwerp and Retlesdan cjans 24 26 
25,000} 20 |Arica and Tacna...............++- 10 11 
90,000} 20 |Bahia&S Francisco, L.guar 7% 22 33 
42,500} 65 |Belgian Eastern Junction ...| 
50,000} 10 |Bilbao Rivr. & Cantabn.R1.,L.| 6} 7 
24,075| 20 |Brazln. Imp. Cntl. Bahia, g.7% 21 22 


2,000,000/| 100 |Buenos Ayres G. Southern, L.|179 *81 
Do Bahia, Blnca,& Tndl. Ext} 16} 16} 
Do 5% Debenture Stock .../111 12 

85,000} 10 |Bu. & En. L.,7 % Pref. Shares| 134 14 
1,300,000// 100 |Central Argentine, L. g. 7 Z{/160 62 
Do 6 % Debenture Stock ...|126 28 
10 |Centl. Urugy. of M. Video, L. 11} 11} 





500,000/| 100 | Do. Permnt. 6 % Deb. Stock/120 +22 
21,250| 20 |Conde d’Eu, Lim, guar. 7 %...| 21 214 
8,400] 260 [Copano .......0..00sc0seossesescceeses 61 63 
15,000; 20 |Theresa Christina, L.7 % P 19} 204 


16 \Dunaburg and Witepsk, on. 16} 7 
Registered 164 








122, 20 |Dutch Rhenish .................. 22 23 
3, BF BD BOW ons kiesisnitnessescntectans 8 98 
SRGGO) Bi WOO © cccdicorsecsareinvecionress 3 4 
82,000} 20 East Argentine, Lim., gua. ™ aot 29 
1,400} 20| Do Nos. 46,601 to 48,000 . 1934 19 
600,000; 20 |Grand Russian Shares .. .| 254 26 
15,000} 20 |Gt. West. of Brazil, L. g 7% 25 254 
262,500/;} 100 | Do6 % Debenture Steck . ..{121 123 
12,500) 20 IBraz, N.é & Nova Cruz, mg % 15 16 
112,500} 20 |Lemberg-Czern. -Jassy, im. 
guar.5 % Ist and 2nd Issue = 16 
40,000} 20 |Lima, Limited ......c.cccscesese0. 
2,254,7201) 100 'Mexican, Limited .............. “a 46 
2,554,100/| 100 | Do 1st Preference 8 % ...... 106 108 
1,011,960!| 100 | Do 2nd do 6 %.. 68 
2,000,000/; 100 | Do6 % Perpetual Deb. ‘Stk.|210 112 





87,500] 20 Minas & Rio, Lim., > guar. 7 %| 23h 233 
26,595] 20 |Namurand Liege y the 
Belgian | 11} 123 


gua. 14f p.an, 
Do. g. 6% pref. ) Govrmt. (| 25 27 













4,500| 10 |Northern of B. Ayres, L., Ord.| 5}+ 6 
15,000} 10| Do Guaranteed Oe circa te ee 
6,000} 10 | Do Deferred................0.08+ 6} 6 
181,137) 100 Do 6 % Debenture Stock .../103 105 
11,250} 10 |Norwegian Trunk Pref. ...... as 
408, N. Ne Uruquay L. 6% 1 Pref.) 26} 27} 
206,843) . do. 6% 2 Pret.| 8 9 
59,600] 20 acelin is myrna to Aidin)| 8} 2 


Palermo, Mars, & Trapain......| 164 1 
Porto Alegre and N. Hamburg 
Brazilian, Lim., Deb. Ste 
Provl. Orel-Vitebsk, guar. 5 % 
ebyada Ry. L. & C — L. 
Do. 6 % Debenture... | OF 


78 77 
as 173 





















1, 200,006! 100 {Recife & San Fran, Lim. , gua | 100 108 
81,600 20 |Riga and Dunaburg pinencoabt | 
40,000} 10 (Royal Sardinian ................+. "8 & 8 
60 10 | Do Preference.................. | 103 
92 5 jRoyal Swedish....................- i z 
88 4| Do _ Preference ............ | 24 $8 
31 20 \Sambre and Meuse...............; 10 11 
20. 10 | Do 5} % Preference ......... i212 12 

100 20 ‘San Paulo (Braz.) Lim. g. 7 %| 39 41 

750, 100 | Do. 54 % Debenture Stock 121 123 
20, 20 Smyrna and Cassaba, Lim...| 13 15 
7, 20! Do7 % Preference ............ | 21 2 

750, 20 South Austrian ..........:c0008. 12} 123 
45, Be Fe a cissacinostiexcisintipscescgeens 43 54 
26,757; 8}/West Flanders..................... 134 14 
14,000! 10! Do 5} % Preference ......... 12 13 

Foreman RAILWAY OBLIGATIONS. 

sc 

100 jAlagoas 6% Debentures.. ..6 %j102 104 

20 |Beira Alta (Prtugse) Nos. 1toi2i, 117 8 %i 4 6 

. |Be NN ocanicdes ciuesatgtanesaskimasentll 5 %| 67 ~=(59 

100 |Bilbao River & Cantabrian Debs....... > eee 

100 |Brazilian Imperial Cen. Bahia, Lim.6 %|102 4 

100 | Do Nos. 8,521 to 4,120 .............0065. 6 %j102 4 

100 |Campos and Carangola, ++5$%/202 4 

». |Charkof-Azof, guar. by a cecimashionl 5 Z%| 90 +92 

... |Charkow-Krementschug, ae. 6 %| 90 $2 

100 |Conde d’Eu Debentures ..... -.54%/100 102 

100 | Donna Thereza Chrstna. +L. Of st 98 100 

844| Dutch Indian, 1869 . GOT? viccwn 

100 |East Argentine lst Mrt. Deb., 1884 ...7 %\102 104 

20 | Eastern of France...... ua %\ 14 144 

4 Great Luxembourg .. was %\ 42 «6 

EE OD sncaph senccevnntes egies tadchi vibovnteseimes) 5 %\ 24 25 

100 | Havana Rail. Ist Mort. 7 % Bonds ...7 %|105 108 

100 |Imp. Brazilian Natl & Nova Cruz Scrip5}% 97 99 

20 | Jerez to A’ iras Gibraltar Debs. ...6 %| 65 70 

100 | Kursk Charkow-Azow ..................... RE cca! eae 

80 | Lemberg-Czernowitz-Jassy, 4th Ser...5 %| 25 26 

100 |Matanzas and Sabanilla .................. 7 %\104 106 

100 |Minas and Rio 6 % Debentures......... 6 %}103 105 


100 |Moscow-Jaroslaw, guar. by Russia ...6 %/101 103 
100 | Moscow-Koursk Red le 1889 ...6 {108 105 
100 |Nassjo-Oscarshamn, Series A and B...5 %| 3 82 
10 |Nitrate Railways, Lim, 1st Mt. Bnds. 98 101 
20 (Northern of France ............csscseseeees 8 %| 14} 14} 
20 | Do (late Charleroi)................00..0.+. Si 15 17 
20 | Northern of ve mene be oo ee %| 18 14 


100 |Ottoman (Smyrna to 6 %|107 109 
BOD | Die DMOGAIG visi ciccessssarcscesevecienss 107 109 
100 | Do Non-Assenting...................0066 6 X07 + 


100} Do5 X% Debenture.. ..................... 5% 88 90 
100 | Do Ortakchi, &., Exten. 5 % Debs.5 %| 86 88 
20 —_ Lyons, & M. (Fusion Ancienne)3 %| 14} 14 
20} Do(Fusion Nouvelle) .................. 3%) 14 1 
100 | Prov. Orel Vitebsk, guar, by Russia 5 A\ 88 O11 
100 |Recife and San Francisco (Pernam 


reer rir ris 


HPO ERe EEE OOE EOE REE See Re Eee See eee eee eee 


RAILWAYS. 


Forricx Rartway OsBiieations.—Con. 


























S Closing 
s 
Name, 
a Prices. 
100 jSagua La Grande .......s.ssseseererseeeers 7%104 6 
100 San Paulo & Rio de Janeiro, guar....6 %|1034 4} 
100 | Do 2rd Series .............ccceecesesscor ees 6 Y 4|103 43 
20 South Austrian . ie aa diab an ae 12 
20 | Do 1871 (Series X) c.cscsscsccessseenees 3 %| 11§ 214 
20 |Southern of France ..........s.csseeseesee" 3 Z| 14 144 
20 [South Italian — .......csccsccrrrrcccsseseeses 3 Z| 11g 118 
100 |Swedish Central, iin 1st —_— 5 % 64 66 
= Do 2nd Mortgage . ey ee 
IE saiscssens vB %| Oh 7 
12 12 | Do sisouansiietiaiatiniegt nan ae 
20 lwestern URINE cad:sinhcoctatenndisiie 3% 14 144 
100 |Western of Buenos Ayres 6 % Bonds6 063 7 
Stk.| Do, Registered Certificates............ 6 % 106 108 
100 me of San Paulo nen, 
Bonds .. .... saath %:109 111 
TRAMWAYS AND . OMNIBUS. 
3 
5 ‘a Name. Gosing 
m | O Prices. 
5 | 5 |Anglo-Argentine, Limited ............ 6 6} 
Stk./100 | Do6 % Debenture Stock ............ 114 118 
10 | 10 |Barcelona, Limited ...............00+6+: 3h 9} 
10 | 10 |Belfast Street Tramways...............| 9 9% 
10 | 10 |Birkenhead, Ordinary ...............) 2 38 
10} 10} Do6 % Preference .. ..........s0000+ 64 af 
10 | 10 |Bordeaux Tramway & Omnibus, L.} 9 9 
10} 10} Do5d% Preference ...............00000 9 
2} 2 |Brazilian Street, Limited..............] 14 14 
10 | 10 Bristol, Limited .........0+. nave. ice 
5| 5 (Calais, ‘Limited ... “| a 4} 
10 | 10 |Calcutta, Limited Nos. 1 to 25, 050...) 9 af 
10 | 10 Carthagena & Has. Steam Lim... 33 4 
100 |100 Do 5 % Debentures .............. 73 78 
5 | 5 \City of Buenos Ayres, Limited ...... 83 9} 
Stk.|100 | Do Permanent 6 % Deben. Stockj117 122 
10 | 10 [Dublin United ...............:ccesceeeseees of 9} 
10 | 10 |Edinburgh Street Tramways ......... 95 10 
10 | 9 Glasgow Tramway & Oana L...| 15 16 
10 | 10 (Hull Street Tramways .................. 83 9} 
6 | 6 |Imperial, Limited, Nos. 1 to 17,700) 13 2 
10 | 10 |Liverpool United Tram. & Omnibus} 10 10} 
10 | 10 ‘London, SUD srrtcn tin tisvdcesconitewie ist is 
10; 10; Doé ¥ Preference ........cccvcsreeseee 13} 133 
Stk./100 | Do 5 % Debenture Stock ............ 107 110 
Stk./100 [London General Omnibus Co., Lim. |/196 201 
10 | 10 |London Street Tramways ............ 174 18 
10 | 10 \North Metropolitan .. 18} 
10; 7} Do. snundaiiainoen 13} 
16 | 10 \NorthS ‘affordshire ...................., 53 6 
10 | 10 ‘Nottingham and District, Limited; & 8 
10 | 10 |Provincial, Limited ...............c0000 8 8 
10 | 10 ‘Sheffield ......... | 44 5 
10 | 10 Southampton .. oof DE 58 
0 | 10 Southwark & Deptford, OE, scobitis. 4 65 
10 | 10 |Sunderland, Limited..................... 4} 5} 


10 | 10 Tramways Company of France, L.| 44 5 
10 | 10 Tramways Company of Germany.. ; 124 22} 











5 | 5 {Tramways Union, Limited ............ 3} 4} 
100 |100 | Do. 5 % Debentures .......0....... 97 101 
10 | 10 |Vienna General Omnibus ............ 23 3} 
10) 10 iW olverhampton, Limited ............ ta 43 

TELEGRAPHS AND TELEPHONES. 
Stk.100 |Anglo-American, Limited ............ 344 355 
Stk.100 | Do Preferred  ........ccccccssescrressoss 62 63 
DEEDES | DO DOERCIOE,. scccczoscaceccrennpsoiveves 7? 8 
10 10 |Brazilian Submarine, Limited ...... 10 14 


1 1 \Con. Telephone and Maintenance, L.| 


BO 20 FDR, THRE nveisccnssiesssesscissasiovses 9} 104 

10 10/- Dol0 X Preference ...............4.. _ ee 

10 9 Direct Spanish, Limited ............... 44 

10 10 | Do 10 Z Preference.........000s0re000 134 144 
20 20 [Direct United States Cable, Lim., 

ila peer acres sscealscebenibciinaianiiaeshe 9} 10} 

n re 1884...) 93 102 

10 10 Ieomors Untied acne sith seve] 203 11 

a 10 De 6 5 Preference dita dtbiecoingedes 13 ist 

100 re — as ge 

100 = | Do 5 % ap het 887...|101 104 

100 100 | Do5% 1800. |102 106 
10 10 ‘Eastern Extension, , Australasia, and 

China, Limited  ..............0c0008+ 11$ 11} 

100 100; Do6 x Debentures, repay. 1891.../107 110 

100 100 Bo Ra stered repayable 1900 ~.|102 105 

Fepaya’ le 05 

100 100 | Do5 % Debentures, 1890............. 102 105 


100 100 |Eastern & South African, — 

5 % Mortgage Debentures ...,../103 106 
100 100 | Do to Bearer ..........0...sserseseeeees 103 106 
10 10 /German Union Tel. & Trust, Lim...| 93 20 



























10 10 |Globe Telegraph & Trust, Limited..| 65 6 
10 10! Doé6 X Preference .................005. 125 12 
10 10 [Great orthern of Copenhagen selon 13g 13 
100 100 | Do5 % Debentures (issue of 1880))101 204 
100 100} Dob % aa i of 1883)}101 4 
25 25 |Indo-European, Limited ............... 814 324 
10 4 
10 1} 13 
10 10 x EONIOD osvnceccssveccccvcses 4 
1 4/Oriental Tele , Limited 
8 8 |Reuter’s, Limited ........................ 9 
~~ BOD PONEIND » saicicctviisscncsiccveesconcticcs 165 175 
1 —e speersieed. SOS 
5 5 |United T ephone, Limited..." 7? 8} 
10 10 ‘Mittin 63 7 


100 100} Do 8% Debenture... 











COMMERCIAL, INDUSTRIAL, &c, 








i 3 Name. cing 
é Prices 
mm a a, 
1| 1 |Aerated Bread, Limited .. 1g if 
10; 8 ‘Anglo-American Brush Electric .. init 2b 2 
20 | 10 | | Do fully paid asin wrsssrsinrne 4 4 
10 | 10 |Artizans’, Lab., and Gen. Dwell, L... 9} 1 
10} 10| Do Preference ........ 10 | 
10 . |Assam Rail. & Trade., Lm. Pref. ‘Shs. 9 9 
1 | Do Deferred Shares ......0......00...., ? 2 
1 1 | aylesbury Dairy Company, Lim. i 
10 | |Barnagore Jute Factory, Limitea 6 
10 | 10 | Bedford Park, Lim., aa eeeneeess “| 4 4} 
5 | 5 |Bodega, Limited .........0 poewvecseeseces 3g 4 
10 | 10 |Brighton Aquarium.................6004.. 2 4 
10 5 |British Insulite, Limited, AShares | .., .. 
100 100 |\Cantareira Wtr. ‘Supply, &e. ae 88 92 
20 | 20 Cent. Sugar Factories of Braal L.} 12h 13} 
40 | 36}/City Offices, Limited .........0.... 0.0.1 9 10 
100 |100 4 Do 44 % Mortgage ae 98 101 
25 | 20 [City of London Brewery, L.,6% Pref] 42 44 
10 4 |Colonial, Limited, Ordinary’ lin saan do 1} 2} 
6 8 Cie. Genl. des Asphaltes de F. Lim.) 5} a 
Stk./100 ro a MIDS ME dilnedichasekke resus ioccous 43 
Stk.}1 B Redeemable... 
Stk. 1D Do 6% Debenture Stock . 
Stk. ...| Do 5% Consolidated ............. ..| 98 
10 | 7 |Devas, Routledge, and Co., Lim....... 4} 6 
10 | 16 |Eley Brothers, ted . siceekeont Oe Oe 
8 | 24/English & Australian Copper, Lim... 1 
5} 5 |Explosives Company, Limited ......... | J 1 
16 | 14 |Fore Street Warehouse, Limited......) 12 13 
15 | 10}|/Foster, Porter, and Co., Limited ..... 2h 14 
5 ol Great Western Elec. Light & Pwr., L 
5 | 5 |Hammond Elec, Light & Pwr. Sply, L 


10 | 9 |Henry & Edward N. Levy & Co., Lim. 
Stk.|100 | Improved Industrial Dwellings, L...../111 113 


BE Ft Bel Te IOS pic senccctecencsthsnchenensocs 74 (73 
10 | 10 [Improved Wood Pavement, Lim...... 6 6 
10 | 10 |India Rubber, Gutta Percha, and 
Telegraphic Works, Limited...... 22} 234 
100 |100 | Do6X% Debentures ,..........sc0ce0000 100 103 
10 | 10 |John Moir and Som ..............0ccseeeees e-7 


20 | 20 |Liebig’s Extract of Meat, Limited ...| 39 41 
10 | 10 |Linoleum Manufacturing, L Limited...| 29 31 
25 | 17 |Lion Brewery, Limited . ‘a t 
10; 6 BI | ccccctsnetacitbdmsienc 






20 | 20/ Do Perpetual 6% Preferenc 22 23 
50 | 25 |London & Glasgow Eng. & IronS 16 19 


1; 1 |Max Greger and Co. ited, A...... 
1 |Maxim-Weston Electric, Limited ... { 

2b | 25 |Metropolitan Association for Im- 

proving Dwellings Indus, Classes) 25 27 













10 | 10 |Milner’s Safe, Limited..................... 13} 13} 
10; 1 |National African, PIE dis cis setaveces lh 
8| 8 |National Safe Deposit, Limited ...... 6 6h 
5 | 5 |Native Guano, Limited .................. 3h 4 
D5: Bh Be ecacaennabaricaccindesscceconnee 4 } 
10 8 |Nelson Brothers, Limited ............... 7} 8} 
10 | }0 |Neuchatel Asphalte, Limited ......... 4 8] 
10/10| 10. 7% Preference ..... a 
8 | 4 |New Westminster Brewery, ‘Limited 5} 4 
4\4 Do 6% Preference...........sececereeree 44 4 
10 | 8 |Norton Brothers and Co., Limited...| 54 6 
10 | 6 |Pawson and Co., TS 5 54 
7; 7 fF Pho ho-Guano, RMU Sericcceoscsss: 3h 4 
5 | 4j|/Powder River Cattle, Limited ...... 4h 5 
BO 110} Do Preterved os cciussvissisiecccnsosseseees 114 12 
16 | 16 |Price’s Patent Candle eae Rb Lim} 12 13 
20 | 6 |Public Works of Egypt piskab ask bansecone 4} 4} 
100 }100 |Recife Drainage, iinited, 5% Deb.) 87 89 
10 | 1 |R. Goldsbrough and Co., Limited cd ae 2 
10 | 7 |Richard Hornsby and Sons, Limited) 4} 6) 
100 1100 | Do5% Debentures .............0.00000 93 100 
25 | 25 |Rio de Janeiro City Improv., Lim ...| 26 26} 
100 |100 | Do 5% 1878, Red. Deb. Reg. ........./100 101 
100 wie DG 00 TGRIGP ic is ididececsseccossccssce ns 100 101 
10 River Plate Fresh Meat ................. 104 11 
10] 7 [Robert Campbell and Sons, Limited) 6} 7 
6 | 5 |Royal Aquarium, &c., Limited ...... 2 2 
5 | 5 | De 6% Preference. .......ccccesceseerees 44 4 
20] 3 |Smith, Garratt and Co, Lim, Ord....|.3 34 
20 e Do. do. POOR ictus sdecionicecsese 19 : 
12 2 Telegraphic Construction, &c., Lim.} 32 
5 "2 Do 2nd Bonus Trust Certificates ...| 1 + 
5] 5 (Tramways and General —* L.| 1} 1 
1@ | 10 |United Asbestos, Limited, Ord., A... 4 , 
10 | 10 | Do Deferred, B ...sc.sessecssseessecseeses 
10 | 10 |Unit. Lim. & Vorwohle ee L. i 
20 | 20 | United States Rolling S oot Oe = 
100 |100 | Do6% Debentures ........ .|101 ia 


10 |Val de ‘Travers Asphalte Paving, L.| 63 7 
8} Young’s Paraffin Light & Min. Oil, 
_1 |Zoedone e Company, L imited .. 


COAL, IRON, AND STEEL. 


eee eeneee cer 





| 
ef 10 Lassinhy Hematite Steel, Limited...... 7. 8 
0 | 10 Do 6 % Pref. 4... 
20 | 20 |Bolckow, Vaughan, ; & Co., “Limited...| 18. 19 
Bo 6:00 Ei ncceneeensarellal nitnucane 9} 10} 
10 | 10 |Chillington Iron, Limited ............+ 13 
10 | 74}/Consett Iron, Limited............+0+.0+2+ 19 21 
23 | 20 |Ebbw Vale Steel, Iron, and Coal, L.| 6 6 
1000'100 [Lehigh and Wilkes Barre Ceal, 1st 






























Limited, “‘ Preferred ”..........+++» 1% 49 
8 | 22\Nerbudda Coal and Iron Limited .. 1y % 
10 | 10 Newport Abercarn Black V 


team Coal, Limited ............ si “| a _ 
20 | 20 |New Sharlston ees i, F Pref....| 6 
20 | 20 |Pelsall Coal and Iron, Limited......... 12 18 


5 | 5 |Rhymney Iron, Limited... ace ielinihsiatries 13 13 
5 3} Do New os. Sead w 





Do 1st Preferance........c00: 
Do 2nd Preference . 


SS 


Ea aoe te 


————oooOoeerrees ssn reeS_eeeeeeeee 
———— 


April 26, 1884.] 





Stk. 
10 
25 
10 


1| 1 \Canada Company 


0 
4 1 (Central Argentine I 


/100 } Do Land Mortgage 


.|100 Foreign, 
Investments Trust, 


100} Do Deferred 


- 100 


14 | 14 |Hudson’s Bay 





1} nperiel Poorest Investment, Lim. 
10 | 5 [International Financial Society, L. 
10 | 3 |Land Corporation of Canada, im... 
173] 2}Land Mortgage of India, Limited 


100 100} Do 5 % Debentures.. 


20 | 5 |Land and Mortgage of Egypt, Lim. 
100 100 | Do 5 % Mort. Deb. (red. in 36 yrs. 
60 | 10 | Land Securities, Limited............... 
424) London Financ ial Association, Lim. 
1 |Manitcba Mortgage and Invest., L. 
Limited......... 


50 
10 
10 | 2 {Mauritius Land, &c., 
20 | 5 |Mortgage of England, 
| 50 
10 | 10 





S 


Do 8 &% Preference .. 





New Brunsw ick 


pen B~one 
———— 


3 


do Perpet. 
} 
| 


ClO m bo 





to 


/ 
{ 
Do Preference ........ 
| 


8 


Do 5 h 
| Do 4h7 
|Railway Share Trust, 
Do B 6 3 


Debentures... 


Scottish American In 





. 100} Do 5 % Guaranteed 

; 100 Dob 

10| 1'S. Afr 

25 25 South Australian 
| 2/8. Aus. Land 

1100 | | Do 44 x 

{100 


oo 


10 | 


| 


os 
oO 
— 


Do 5% pref. Shares 
Do do 
Do 


me 
oo 
~ 
econacr 


\United Discount Corp., 


3 
et 
BB eon! 


\s 


Van Diemen’s 






00} Do4 % Debenture Stock . 

; 2 | British and American Mo ge, 2 2% 
24 British & Australas. Trust 4 : 
2 \British & N. Zealnd. Mt. & Agney. L 


30 | 80 |British American Land... | 31 33 


seen eeeeeeeenereres 


Munic ipal Trust, Limited, Ordinary 
Natal Land & Colonisation - vn 


National Disc ‘ount, Limited . 

|Nat. Mort. & Agency of N. Zealnd, 3. 
L. ‘and Lumber 5 h 
New S. Wales M. Loan & Ag 
FE -Zealnd.Grain Agncy,& Merentl., L. 
New Zealand Ln. & Mere. Agency, L. 
Dec. 4%...... 94 
N.Zealand Mort.& Invest.Assoctn.,L. 
N. Zealand Thames Valley Land.. 
New Zealand Trust & Loan, Limited 


10 | 
10 } 
5 | é jOtago and Southland Investment,L. 
| 
2 | 


Preference .. 
iRiver Plate Trust Loan Ge 


OOF Re eens eee eeeeseneeen 


AL, LAND, & INVESTMENT 





5 \Canada North- West Land ‘Co., Lim| 2 3 


1 | 1 \Col. Invest. & Agency of N. Zeal. L., 


5 \Credit Foncier Egy’ gato 


| 10 Credit Foncier of Mauritius, Limited 
American and 


General 
Lim., Pref... 


1100 |Foreign and Col. Gov. Trust, L. Pref }114 16 
Do Def. receives no divd. until 
5 % has been paid Preferred... 


6 | 34'Gencral Credit & Discount, Limited 3h 33 


Stk. |100 (Gov ernments Stock Investment, L. fF = 


Limited 


fi. 


3 |Newfoundland Land, Limited ...... 
100 |North British Australasian, Lim.. 
Do 6 ¥ Irredeemable Guaranteed 
[Omnium ‘Sec urities, Limited, A...... 


Fenn eee eeteweeeeeee 


Peel River Land & Mineral, Linnited.. 
Queensland Invest. & Land Mort., L. 
Railway Debenture Trust, Limited 


Debenture St: ite ie 


en Mi: 


See eee eeeereees 


vestment, L. 


arene ? 


Ln Mortgage ¢ and M Ag, L. 


PR 


Debentures, 1886............ 
Stock Exchange 4% Deb. ’81... 
. 100 ‘Submarine Cablee Trust 


Seno eee n eer ees 


|Trust and Agency of Australasia, L. 


Peer etree 


Fee eee ee eeeeeeees 


— & Loan Cuigey: of Canada... 


Limited 


(United States Moreace 6 % Sterl. 
Land na x 


Cee eee e eee eereeenes 





FINANCIAL, ’ 
| Closing 
§ S | Name. Prices. 
Oe eee 
“ak a 24 2 
| Agricultural of Mauritius, Limited 3 
> | | Americn. Freehld. Ld. Mt. of Lon. det ane ag 
Stk, {100 |Ame rican py arent, b. Feet 
3 of receives n F p 
Stk }100 | Do (Deltas been paid to Preferred)]-06 209 
7 Ba 164 17 
20 | 20 lamaton ‘Pacifie Trust and Loan, Lim. 5 af 
6) Do .. 
10 | | 2 Australasian Mort. and “Agency, L. na a 
| 214 Austrasman Agricultural  .....000+++++++ 2 
10 | 1 Australian& New Zealand ee L. “| oot 
95 | 5 |Aus. M. Lnd, and Fin. _- . a 


12} 13 


4 5 


Scottish Australian Investment, L..|285 245 
Doliew Ord. iss, at 35 ¥% pm. all pd. 225 235 


110 115 


3} 3 


20 | 20 [a1 
Stk. |100 Birmingham Condens 14 16 












= - East and West India Dock ee 
100° as Do4 % Debenture Stock............ 104 107 
100 Hoo Grand Jone Hung., 6 % 1st Pref.) ... ... 
a jee axe unction Canal ../............... 103 106 
Stk 100 Hull DR en ee 2 
on. 10 - sy tere Stock 
. London and St Katharin 
Stk: a ~ Debenture Stock, 
Stk, 100 a 4% x Preferential. 
Stk 100 “ny 7, New Preference 
st i Do % Perpetual B Preterence ... 
stk, 10 pewent ~ a and Docks Rail 
ee ieee citar 
90 ISuce 44% Debenture Stock 








+o OSSe eRe eee eeeeerens 
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BRITISH MINES. 



































































§ 3 . Closing | autho-| . a 
mm | me a Prices. an 3 Paid. Name. 
10 | 16 Alliance & Dub. Consums. max. 10 X% ? ist os 5 
SD: SE a A ‘cin ccwentsccesocac ccesucubsnonumnece 123 1 10, 5 1 [Devon Grea’ Consols, L ; 
20 | 20 |Bahia, imited ..... cesseeee | 23Q 245 6,144) ... | 4/2/0 | \East Caradon ......... 
20 | 20 Do 10 % Preference, Limited ..... es aed 2,048} ... [5/19/0 ‘East Lovell inceaiibesceciea 
6} 6 |Bombay, Limited .................:cese0- 6 6) 15,000} 4 4 |Great Laxey, Limited... 
5 | 4] De New.. nexsebcveaid anew 18, 1} 18/ 'Hin nm Dwns Con., L. ; 
Stk.|100 |Brentford Consolidated _ quavdévhesneed 190 195 9, «. [7/11/0 |Marke Valley . eis 
Stk.|100 | Do 5 % Preference .. het 12,000} ... | 24/6 iPrince of Wales ......... 
GE IID." cx den. & queccese, connnsncdesebunseecs 39 41 50,000} 1 15/ South Caradon, L'mited 
10 10 }Buenos Ayres, New, Limited .........| 12} 13 6,123) ... |7/10/0 South Condurrow ...... 
20 | 20 liari Gas and Water, Limited...| 22 23 4,500 |L0/12/4 South Wheal Frances... 
Stk.|100 [Commercial ............scccecseeeseeeeeneees 1240 250 6,000) ... — Si nsccsset) cacevere 
Stk.|100 | Do New Stock .. 1s0 & 15,060) 43 44 | Van, Limited............... 
Stk.|100 | Do 44 Z Debenture Stock ......... 110 115 6,000} ... 74 | West Bassett ............... 
20 | 20 |Continental Union, Limited ......... 34 35 1,200} ... |30/10/6, West Wheal Seton ..... : 
20 | 14 Do New, 1869 & 1872..................) 23 24 6,144) ... | 8/9/6 |Wheal Bassett ... ........ at 
20 | 20| Do7 % Preference ......... sae 28h 295 6,000} ... |15/12/0, Wheal Grenville ......... R 
10 | 10 |European, Limited... 194 20 } 
Ta ey ee 134 14 = 
Je Ac 0 Se NO ieneacavetneserasemngntoinnseisetens 9 
Stk./100 |Gas Light and Coke A, Ordinary ...|205 209 COLONIAL AND FOREIGN MINES. 
Stk. 100 Po B, 4% Maximum .................- 82 Re 
ist hist ee 1) i (Akankoo Gold Mint 
silo | DEO? — 221 228 eae eis | 6 3 
ee WOOO, we 105 208 tee = om | lf 
Stk.[100| DoG, 7% = ssssseee 156 ¢ ont Shee eee nee et a 
Stk. 100 | DoH, 7 % Maximum.................. 143 247 eee 
2, 1 [Asie Minor, Limited . 4 
Stk.|100 | Do J, 10 % Preference ................ 221 225 000} 20 7 ustralian .. 2 3 : y 
Stk.1100 | Do 4, % Debenture Stock............ 105 107 5 5 [Broadway Goladiin, tan. 3 ; 
Stk.}100 | Do 4} 4 - 4| 4 |Canadian Copper, &c.,L. 
Stk./100 | Do 6 % = 10} 8 [Ca mr Limited| 44 48° 
10 | 10 |Hong Kong and China .. 5 5 Copeoted. Mooiiies: Lm. 1 : 
~~ 100 |Imperial Continental... ee 
5 5 |CentlJagersfonteinD.,L. wht 
: Malta & Mediterranean, Limited. . 1 1 (Chile Gold Mining, Lim. ; ag 
34 2}|Mauritius, Limited ..................... 1 1 ‘Chontales, Limited ae 
100 Loot Metropol. of Melbourne 1 1 \Colar Gold Mi 7 
100 |100 | DoS % Debentures ....cceecs...+-. lorado United tin | AF 
20 | 20 |Monte Video, Limited ................ °| 5 Ree] 
FEROS VY IOU, SHEERS coccccccecesaseces 1 Sootacovil Gold Min. L 0 « 
5 | 5 |Oriental, Limited 4 Copiapo, Limited 23 sf We 
ae 5 < “pernanetpemeepereretim 1| 1. |Devala Moyar Gold, L.| § 3 
5 | 1| Do New, 1879 Devils Pros. a os 
5 5 Ottoman Limited See 1 4 ore Gold, L..| ty 3 
10 | 10 |Para, Limited ......................... aa 3 wilah Central Gold i, 
20 | 20 |Rio de Janeiro, Limited 1| 1 |Eberhardt,Limited,Ord.| 3 } 
10 | 10 [Sam Palo .........--..-recoreesesesnseesees 1| 1 (Exchequer Gold’ and! 
Stk. |100 South Metropolitan, A .................. 255 260 Silver Mining, Lim.| 3 4 
ER TIOD | TIO BD: sdces iccccrccqese ssnscsocscccseesorses 213 218 2 2 |Fortuna, Limite "| 23 3} ’ 
Stk.|100 | Do Perpetual 5 % Debent. Stock|125 128 2 @ |Frontino and Bolivia! 
6 | 5 [Tottenham & Edmonton ene see Gold, Limited ......| 3 1 
an € Original ...........0.000 8 8 |General Mining Associa- 2 
10 RE CRIN sds sncecisccevccntiencl ted) dns tion, —— 6} 63 bt} 
at a : ee aCe nee ere 1 1 indian Coneel Gant i 64 Lee 
1 1 {Indian Consol. Gold, Lm. 1 
WATERWORKS. — 1 1 ~a Giearock: : Gold : F $. 
ining, Limi a + 4 "5 
20 | 20 Antwerp, Limited ............ccceeceeees | 145 165 1 1 |L. X. L. Gold and Silver} ssa 
Stk./100 Chelsea, Ordinary ..................s000 7 182 Mining, Limited ed & & ; 
20 | 20 (City of St. Petersburg, Limited .. 4 1 1 |Kapanga Gold Mn Lm| s 3 ; 
10 OO I COT saeccscestepciticscentedeieis 9 1¢ |} 10} 10 |KimberleyNthBick.Dm} 1 2 y 
Stk./100 [East Londo. ...........cccccscerccsccccescee| 177 182 1; 1 (Lake Superior Native ‘Gl? 
50 | 50 Grand Junction Maximum 10 % ...! 94 99 Copper, Limited . 31 ei 
Stk./100 [Kent ... oss byagepaasabvenses ae ae 1 1 |La Plata Mining and] % 
10| 7 Kimberley, Limited ..................... $ 4 Smelting Limited. | } 3 ; A 
100 100 [Lambeth Maximum 10 | eae 1175 180 8 8 |Linares, Limited ......... } 22 8} ante 
100 |100 | Do 7} % Nos. 4,001 to 7,662 and) 2| 2 {London and California,| ree 
100 100 | 12,987 to 14,284 oo... sesesee. NN ccc Seen Ags. 2} 
Stk./100 | Do 4 % Debenture Stock 10} 10 |Mason and Barry, Lim.| 12} i23 gee 
100 |100 New River, New .. 10; 10 Do to Bearer............ | 12$ 123 ar Ma 
Stk.'100 | Do 4% Debenture Stock 1| 1 |MysoreGold Mining, L| 3 & Nae arf 
Stk. 100 | Do Debenture Stock B . sus’ 1 1 |Mysore Reef Gold Min. A ER 
20 | 20 Odessa, Limited, A 6 6% Preferred...| 5 8 | DION dco tentictinse- e 3 
20| 20' DoB ie = s 10 10 |New Emma Silver Min-} 
20 | 20 Shanghai, eae aaremantna ates 85 37 ing, Limited ............ 2 g 
= ~ Southwark and Vauxhall, Suse |175 285 1 1 |Nouveau Monde Gold...) 3 ha 
0 | 2 | Do New Ordinary ..........0+-0200000+ | 6§ 7% 1 1 Do New .......... + { pant 
stk. 100 |West Middlesex ...........s.0:s000ecere0s 1220 225 1 1 {Ooregum Gold itaing 7: 
of India, Limited...| 6 3 rs 
4 4 |Panulcillo Copper, Lim. | & 55 bo gint ea 
SHIPPING. 8 3 Pestarene United Geld) ae re 
ee IE seccdntthinnses ; Rs 
20 | 16 \African Steam Ship aomieenl we 20} 20 |Pontgibaud Silver Lead panies 
15 | 15 |Amazon Steam Navi tion ............} 10 124 Mining & Smelting) 6 8 Rheem 
20 | 14 |Castle Mail Packets, ans eiiian 12 13 2} 1 |Port Phillip, & Colonial “etn 
z 2 ect Steam Shipping, Limited .. | 34 ; ‘ . : ae hoary | a 0 > J 
pis aaiehiaiN stn konneseog nce miei 2 o ining, LL.) 4% w% 
15 | 15 |General Steam Navigation ............ 154 16} 1 1 {Rhodes Reef Gold) 
10} 10 | Do5& % Preference ............0e00 10} 11 Mining, Limited ..| %& & 
LO | 10 | DOS %, 1877 ......eccrsecesesersseenenens 104 11 5} 6 |Richmond Consolidated 
24} 2}|London Steam Boat, Limited .. g Mining, Limited ...| 3} 33 | 
Stk.|100 | Do 5 % Preference Stock ...... .....| 25. 35 100 {Rio Tinto, Lim., Mort-| : 
10 | 10 /Mercantile Steam Ship, Limited ...| 9 94 gage Bonds, 1880 ....100 202 
5 | 5 |Merchant Shipping, Limited ......... 3 4 Do do to Bearer .......101 103 
10 | 10 |National Steam Ship, Limited ...... 3h 44 Do Shares Registered! 194 _ 
10| 5 |New Zealand Shipping, Lim.......... 4 6 Do to Bearer.. | 20° 
10| 8 \Orient Steam Navigation ............... 3h 44 Rossa Grande, Limited) 0 ’ 
50 | 50 /Peninsular and Oriental Steam ...... 59 61 Ruby and Dunderberg} 
OES RO I BOOS oo. .ccccccccccecessonecceee 22 23 Consoltd.Mining,L.|; 1 1} 
10} 9 /Royal Exchange Shipping, Limited| 2} 3} Santa Cruz Sulphur and| 
100 | 60 |Royal Mail Steam ..................s0000 50 53 Copper, Limited ...| 0 } ' 
10 | 10 |Shaw, Savill, and Albion, Lim....... 8; Scottish Australian, L...) 23 23 
20 | 20 |Union Steam Ship, Limited ............ 324 233 DO New .....ssrvevseree.| 14 1 
Be PINE ccccsveneseronceco ubiuseaiebeunioions 5 86 SierraButtesGold L...) 1 1 
Do Plumas Eureka..| 1 1 
Silver Peak, Mining,L..| § &@ 
South - East Wynaad 
Estates & Gold L 3 


kame. Tea, Limited . ieciccouinil 1 








United Mexican, Lim... 
Wentworth Gold Min., L 
ynaad Perseverance 
Estate & agg 
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Bmby.,B.,&C.L.| | Mar. 8, 25 761) 24,568 
































































Bu. A. & Rosario, Mar. 9) 1,640; 1,429 15,026 





12,943 
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THE BANKRUPTCY ACT, 1883.—RECEIVING ORDERS— (Continued frbm Page &23). 
DATE OF Pvp 
Dzstor’s NAME. | ADDRESS. DESCRIPTION, DaTE OF ORDER. Exammmanion” 
exemaecaanssiae ene 
wile oe vs Commercial road, Newport sie visi ».| Tobacconist és de April 16 April 29 
See eS Wiliam ‘ioe ...| 296 High street, Attercliffe, Sheffield” eos vee «| Grocer os os Ses oo = May 38 
Lee, John Widger on inl ...| Globe Hotel, Topsham .. ove ave ti ‘ eee “os - = April 25 
Manning John ... she i | 16 Stoneville street, Cheltenham see we ee ses a it o —_ - May 16 
McEwan, Oliver ... s09 ov a 323 and 14 High Holborn __... eee on oe Teacher of shorthand ... . aeril 7 May 22 
Moore, Henry William ... Aree _— oe dee (ees eee ae rae LS oar re a 7 13 
; 43 Granby street, Leicester... oo i ‘ 
ch Jesh - Bes i 20B Temple street, and maaan, Birmingham... ...| Shoe manufacturer ose —_ = May 8 
O'Hanlon, Michael Stanley, and Liverpool... .. oo ae ing clerk . — April 28 
Parry, Robert... New Inn, Hurst ierpoint es bee a ee ...| Licensed victualler ... April 16 May 8 
Pence George Row 111, Geeat Yarmouth ove bed «| Contractor s oes ys < May 10 
Rickinson, John .. Rare Hall Vaults, The Shambles, Worvester ooo victualler — «.. April - ay = 
Sarah. eee rnsiey ... eee ee . ” : 
Shepherd, Sarah... 3 Mottram road, Hyde, “Cheshire 3. us Grocer .. oe — =. May 1 
Southorn, Charles 15 ship street gardens, Brighton wee Poe e — = poe 8 
Tilley, Thomas John 159 North street, Brighton Tobacconis o eT : ay 15 
Tirrell, Alfred John Merton, Oxfordshire... she ie Farmer * 4p 2" May 2 
Tittle, ‘John Bennett (amended notice)| 37 Egerton road, Bishopston ... wt Hotel keeper és —< ; May 2 
Townsend, William... ove “4 St. Mary’ s Cray, Kent ... ad sae ove Builder de — ; May y 
Williams, William ae 10 Clinton street, Nottingham os cera re Solicitor ya = May 13 
Wilson, Edward .. 6 58 King street, Darlaston os ie “ Draper aes : o< - May 5 
Wright, William ‘Atkinson 20 and 51, Victoria road, Leeds ate eee wis Spring and axle maker.. awe = April 23 
Wyatt, James oy | 196 High ‘street, Westbromwich oa ove ote Greengrocer e 4p ; April 25 
Yellop, Robert... " Hoveton St. John, Norfolk .. Farmer... ae 17 May 21 
Zachariah Smyth and Son pnts tht 63a High street and Tooley street, Barnstaple Carriage builder... April 16 April 28 
OFFICIAL RAILWAY TRAFFIC RETURNS. 
| | 
Revenue Half- \Dividend per) © 
Capital Year. ne ICent. per An.| Receipts. Cot S|. Aggregate 
So eRiaaeer f — » 2) 2 | Receipts of Halt. | Miles Open 
Exp'nded |, Work- |Interest, ' +t ond | 1st | = | Eg (ge3| 3.1 3 per /23| 5 ts 
ex Leased jing Ex- Rents, /Hif. Hf, Hit. Name of Railway. a - or’ = e 2 Eg Mile o* Year. | 
Lines. | Re- | coon ao ol of 1882 of 3 ae bes a3 2% ze E eee ar 
ceipts. 's Duty.| ences. peer 1883 Be | & mzé| 8 n E S| ise. | 1883, | 1884, | 1883, 
me 9: err —_—— Re Ee ae a eT res mapeee 
4 | #378 2 lxixix my 6 6) 6) Bl a lela ey le | | 
826,509) 81,952) 17,602) 11,084 4i4\4 |Belfast and County Down, Apl.22; 1,142 436; 3,579, 1,075; 14,910) 28 88 16,333! 16,927, 6 554 
1,882,595! 72,608 50,546) 29,343 4 | 4 3} | Belfast & Nrthn. Counti 22; 2,862) 1,419) 8,781/ 3,183) 13,890) 27 £0 | : Py coe ee 136 
88,138,796)1,467,523 702,448) 612,916 4 | 5 | 4 |*Caledonian ..... 20) 16,066 39,277) 56,242; 56,854) 60,060, 73) 963 640,563 663,105' 772) 7643 
2,280,868 | 121,076| 61,573) 66,217, 2 | 2 | 2 Dublin, Wicklow, & Wex. SB... es . 4,764 3,752) 16,880) ...' 61 i } oe { 1354) 1354 
6. 108,2%4| 306,431 130,008 91,407) 74 | 6} | ‘Furness puidhinimavesasebooaeetd 20) 1,800, 7,946 9,755) 10,123; 44,300; 70 ... 144,310, 160,648 139 137 
10,469,970| 564,296 278 8,687 159,406 54 | 5 "Glasgow & Sth.-Western 19) 8,532) 12,776) 21,308! 20,555; $2,400} 65)108 240,715 248,604! 329 329 
85,062, 402}1,827,225, 957, '866| 674,102 + | sf | mi |Great Eastern .,........00+ 20) 85,723 26,226) 61,949 57,944, 40,130) 64 634) 893,081’ 873,333’ 965, 9249 
$3,688,595)1 919,534 1 062,231) 575,432, 4 6 | 3 Great Northern.............+. 20) 31,430. 35,1 3} 66,533) 65,956; 36,720 71211 | 1,051,800) 1,050,858) 934 90! 
6,084,477) 334,200! 168,484] 78,137 ay | Bh | ‘ Great Northern (Ireland)} 18) 7,895) e263 18,157, 11,237, 18,390) 28)1134] 170,524) 176,327 467, 467 
4,884,863) 151,931; 81,271) 69,827 /nil. ' nil. \*Great North of Scotland 19) 1,885) 6,493) 5,457) 16,400) 19) 51 62, 800, 61,888 289 289 
7, 669,986) 384,488 202,277| 50, 199; 44 | 5 | 5 (Gt. Southrn.& Westrn. (1.) 18) 7,884 . i 14,395, 13,704) 17,000} 801154 193, 798) 208,910 474 474 
69, 323,587 4 053,988 1, 970, 867 | 1, 446, 481 5} | 7} | 54 ‘Great Western ..... 20) 76,431 73,319) 149,750 148,292) 30,810) 65 1304) 2,205,247, 2,192,463 2,286 2,250 
36,653, 467'1,945 920 1,097, 352! "505, 413 4% |5 | 4 Lancashire & Yorkshire 2 28,392 44,559) 72,981 68,460 74,650) 147/117 | 1,079, 260) 1,077,001 496) 494} 
89,984,586)5, 362, 162 2,721, 342.1, 346, 442 7 | 8 7 |London & North-Western 20) 79,482, 104, 05u1 183"! 532 193,963, 61,320; 103 165 ; 2 "862,337 2,931,393 1, Tits 1,7654 
22,764,360)1, 126,809 632, 465) 883,054 2} | 6}. | 2 ‘Lon., Brightn., & 8. C 1b) 83,470; 8,42 25) 41,895, 41,275; 62,74 97)121 661,647) 546,571 45: 430} 
24,262,409 668,925 333,226) 801,117 44/7 | 4} London & South- Western 20) 38,795, 15,443) 54,238 51,422) 81,330) 65126 721,410, 704,956 7h 7984 
24,731,522 1,516,230 838,693; 340,901 nil./ nil. nil ‘London,Chatham,& Dover; 20) 18,619, 4,163 22,782 21,278 159,100, 149) 234} 210,851) 209,286 163}, 1534 
1,060,399, 73,412 34, "694 | 7,717 3 | 8 | 34 'Lon., Tilbury, & Southend 24) 2,356; 529) 2,885, 1,923 24,420) 58/142 $1,741) 27,406 49 45 
25,852,093'1,017,834 486, 870) 467,151 1 | 4} | if Man., Sheffield, & Lincoln.) 23) 9,461, 22.853, $2,314, 32,984, 87,400, 111) 774} 507,161) 514,951 = 2803 | 
844,507, 69,643 28,339 1,70111 |10 (10 |Maryport and Carlisle...... 20; 5380 1,752) 2,332) 2,332) 20,490) 567! ... 33,708 88.242 41 41} | 
6,692,308) 176,475) 81,718) 101,469 @ | nil. | nil. Metropolitan District ......) 20)... ea 7,703) 7,575) 580,000, €04) 62) 120,143, 117,195 123 13 | 
10,369,045 296,139) 111, 246. 110,246 56 | 5/5 Metropolitan ........cssssseee 2 wale one 12,313, 12,110 547,000; 666/1154} 191,109 189,834 18) 18! 
71,275,400 3,724,731)1, 953, 474/1,048,359 54 | 64 | 54 Midland . “| 20; 50,509 81,652 135,161. 138,286 67,600, 107) i314) 2,085,822 2,120,018 1,263 1,260} 
4'601,444 249213, '142,918| ' 62,882 3 | 4 | 34 Midland Gt. Western (1) 18) 4,837, 5,191) 10,029 9,819 12,480| 27) 813} 118,978 132,226 “370 | 370 
$2,146,310 1,305,937) 621,244) 645,583 2} | 5 | 34 *North British .............. 20; 17,812 33,217, 51,028, 49,607} 82,860) 52, 99} 575,170! 674,081 984} 984} 
56, 798,959 3,534,603 1 ,795,323| 753,822 74 | 8} 74 North-Eastern ..........0006+ 19} 36,893 81,894) 118,787) 131,272 87,490; 77/1644) 1,867,743 1,925,413 1,535j 1,519 
8,906,027 214,930 122,252 49,408 74 | 74 | 74 North London ......... 20) 6,025, 2,515) 8,540, 8,514) 826,700, 711 170 131,685) 132,443 12 i 
— 2 ute 2 9 eve eae 
72s) sagan teat} autos | apy |{™,Suagorbee“anl) gy || naga ase). | sous sons (28 | 38 
1,324,724 79,053, 86,920 29,66812 [10 10 Rhymney .......cccesceeees rs oe 8,182} 3,113) 20,760} 50/186 £0,969) 47,974 63} 63} 
21,922,491 1,167,389 535,898, 318,143 35 | 7 | 3 ‘South-Eastern ............... 19} 31,027; 8,667) 39,094) 35,500) 67, 780) 104 126 529, 970) 522,569, 882 882 
2,595,040; 356,647, 177,188) 65,132 18 py BE TERME, WHEE wiseerosaviarosmaw’ 10) ae oe 14,278, 15,929 81,400. 166,277 He Tal. 
2,095,357 88,881) 45, 1833) 40,346 nil. |2 /nil. Waterford and Limerick; m os | o ca 3,277) 15,140) 424 dad a 141, 14k 
COLONIAL, FOREIGN, AND AMERICAN. 
ies Receipts. | Total Receipts. | [ ied Receipts. Total Receipts. | ' Receipts, Total Receipts 
—— | } | Wee es | Week |———— ——. 
Name. Ending) 1884. | 1888. | 1884, ) 1888. Name. —_Ending| 1884. 1883. | 1884. \ i, | oo lawding 1884, 1883. | 1884. | 1883. 
ColoniaL. £ £ Soto: | £ &};} @ ‘ | 


222,343| 206,796 
Canadi'nPacific| |Apr. 14) 16, 200; 19,600) ... 
East Indian...... \Apr. 19) 84 "873| 91,213) (1,894 .921/1344285 
Eastern Bengal|Mar. 29) 7,353) 10, 462) 96 1150) 130,843 
G.Tk. of Canada} Apr. 19) 81 ,198) 91, 751 iL 249, 405) 1365569 
Gt. Indn, Penin.| Apr. 19) 92,402) 96, 256) 1 "085, 087 '1261386 
Madras ............) Mar. 8 8) 11,988 ll 036) 126,498 109,674 
Oude &Rohlknd/Feb. 21208 9,331 91,712) 68,610 
Scinde ........0... \Mar. 8) 20,502) 26,113) 187,408) 197,471 
South Indian...\Mar. 1) 7,353) 6,934] 62,748, 64,757 


Forrien. 
Bu. Ayr. G.Stn.t!Apr. 13) 13,802' 15,278) 536,800! 461,770 
2,557; 1.7211 22,'76 12.628 








Bu.A. Ensenada'Mar. 2 





PROFITABLE EMPLOYMENT OF 


MONEY. 

A few Gentlemen are forming a Syndicate to ac- 
quire and extend an Established Business already 
earning over 100 per cent, profit, which may be con- 
siderably increased ori further machinery and plan’ 
with working —* in proportion. The deman 
for the article is unlimited, The trade terms are 
cash ina month. The price is from } to } lower 
than any similar production. 

Gentlemen to subseribe £500 and up- 
wards will be afforded an interview at which evi- 
dence will be produced of the facts stated, and 
facilities will be given for the closest scrutiny.— 
Addrees, Mr Wm Curzon, 4 Westminster chambers, 
Victoria street, 8.W. 


JOSEPH GILLOTT'’S 
STEEL PENS. 


Sold by all Stationers throughout the World. 
GOLD MEDAL, PARIS, 1878. 


Yearly trom ist January 


Meridnal. Italy* Apr. 13) 27, 089) 27; 233 





Mexican ......... 19 14,200) 26, 20) 260,200) 396,400 
Nthu. of France, < 117818, 122974 1 639,666. 1 663, 760 } 
Ottoman ......... 6| 3,716| 2,226 68,098) 30,634 
Paris & Meditr.* 7, 247472 259660 3,332,824)3, 403, 400 
Smyn & Cassaba)Mar. 30) 3,600| 2,009 44,648 28.045 | 


Sth. Austrian* Apr. 15) 


Stn. of France*| 7, 70,582 76,916 '980,412'1,020760 

Wsn. of France* |Mar sil 93,671 101611 1,149,885 1,:79,983 
AMERICAN. } 

Ala.Gt.South’rn Feb. | ,z010 16,000 33,836} 33,408 | 

Central Pacific Feb. 276800 293190 593,400' 642,726 


' Yeurly trom isé July. 


SP RING.—AT THIS SEASON, OLD 


DR. JACOB TOWNSEND'S SARSAPARILLA— 
an established oe Remedy—has a most beneficial 
effect upon the bi and system. The best medicine 
for Skin Diseases, Indigestion, Pimples, &c. 

In Bottles, 2s ‘Cd, 4s 6d, 7s 6d, and 11s. 
131 FLEET STREET, E.c., 
aad of all Chemists 


. 





AN AMERICAN EXPORT HOUSE, 


engaged exclusively in the Corn Trade at 
Baltimore, would correspond with a satisfactory 
person who can command about £60,000, with a view 
to admitting a third partner in the business, and 
establishing a branch house in London. 
An excellent onportunity is here presented to enter 
a safe and profitable business. 
Answers should ve some particulars and 
mention ee and may be addrersed, in the first 


instance, to A, B.C., Post Office Box 221, Baltam 
Ma., U.S.A. : — 


420,861 403,154 | 


68,576! 70,580 1 ,008,976 1,032,024 | 


Chic, Mil, & 8. p, 
Chic.&Northern’ do 
Denver&RioGra’ do 
Illinois Central 3wkMr.| 48, 120) 55,436, 
Louisv.&Nashv.| do 

Norfolk & West! do 
North, Pacific...| do 
. cnnaylvania .. 4 eb. 
Phil. & Reading'Jan. 
St.Louisé: San” wk Mr. 18,914) 16,046 186,568) 160,218 
| N.Y.,L.Erie& W.'Nov. Sor 780 380 4,413,026 lg7ossl2 
Union Pacific.. yen. os 

| Wabash S.L.&P.| 


eee - 


£ 
8wkMr.| 54,400; 99,008 
‘ 77,120) 88, 240) = 
19 ,220) 20,040| 114,200) 109,780 


53,796) 51,646) 567,1 
26/822 24898) 114,496) 103,264 
40,000| 29,32 
oe abtch, 400,912|1523314 
290948 321754 


731,640) 705,822 


518,600) 582,954 
| 582,834 


321,100) 224,928 


eee 








BEAND and CO.'S OWN SAUCE, 





SOUPS, PRESERVED PROVISIONS, 


POTTED MEATS, 
ESSENCE of BEEF, BEEF TEA 


ee 
d JELLY, and 
[URTLE SOUP, an 





SPECIALITIES for 


SrOLALTiES fr 
CAUTION: BEWARE OF IMITATIONS. 
Sous | ADDRESS: hood 
1l LITTLE STANHOPE STREET, 
MAYFAIR, W. 











INVALIDS 


See eee emer | 








+ 





emcee ee 


—— 


April 26, 1884. | 


THE ECONOMIST. 








531 





THE 


By WIL 
PART 


CROWN Svo, CLOTH, 5s. 


STANDARD OF VALUE. 


LIAM LEIGHTON JORDAN, F.R.G.S., Author of “ The New Principles of Natural Philosophy.” 
[LORD LIVERPOOL'S OVERSIGHT AND ITS CONSEQUENCES. 


Part IL—THE DOUBLE STANDARD AND .THE NATIONAL DEBT. 
Part IIL—THE POUND STERLING : ITS HISTORY AND CHARACTER. 


“ The essay ¢ St 
“Eve rything Mr Jordan write 


heir Story of the World, now inc 
LONDON: DAVID BOGUE, 
ee omennnieennetl supeeied ; 
x 

“OLONY OF NEW SOUTH 
iC WALES. 
| oRoUsH OF NEWTOWN (PART OF SYDNEY) 
BORVy , PkR CENT. LOAN OF £24,000. aa 

5} INT. Le ‘asi 
In Debentures of £100 = Redeemable 





ori Warrant of His Excellency the 
Authorised | South Wales under authority of an 
o the Parliament of New South Wales, passed in 
the 3lst year of Her present Majesty’s reign, intituled 
“An Act to eatablish Municipalities, 


kof New South Wales as the financial 
Ph the Borough of Newtown (one of the 
suburban municipalities of Sydney) are empowered 
to negotiate the sale of £24,000 in debentures of £100 
each. . 
rest at 5} per cent, per annum 16 payable by 
sae on the Ist of April and Ist of October in each 
year, the firat coupon being payable on the Is: of 
October next at the Bank of New South Wales, Lon- 
don, where also the principal is payable on the Ist 
of October, 1893, both —— — interest being 
secured by he rates of the Borough. 

Tondo ba the form annexed to the Prospectus 
will be received at the Bank of New South Wales, 
No. 64 Old Broad street, until Two o’clock in the 
afternoon on the 30th instant, where and when they 
will be opened in presence of such of the applicants 
as may attend. : 

The Debentures will be allotted to the highest 
bidders, but no Tender will be accepted at less than 
| £98 for every £100 of Debentures, Wee 

Tenders at a price including a fraction of @ shil- 
| ling other than sixpence will not be preferentially 
| accepte d, and should the equivalent Tenders exceed 

the Debentures to be allotted, a pro rate distribution 
will be made, 

Payment must be made to the Bank of New South 
Wales, as follows, viz.: Five per cent. on applica- 
tion, and the Balance on the 30th May next, when 
the Debentures will be ready f r delivery. 

Forms of Tender can be obtained at the Bank of 
New south Wales, where specimens of the Deben- 
tures and the Warrants of the Governor of New 
South Wales authorising tha Loan may be in- 
spected, 

Bank of New South Wales, London, 





HEBENTUR 8. 


.n the Pound Sterling is extremely interesting 


| now presented, be received and adopted, and that a 





; although inspired by enthusiasm, it is perfectly logical.”—Schoolmaster. 
3 is sure to be brilliant and ingenious. His mathematical arguments are very clearly expressed.”—Public Opinion on “‘ The Winds and 
uded in “ The New Principles of Natural Philosophy.” 


ST MARTINS PLACE, TRAFALGAR SQUARE, W.C. 


y ¥TVAT } 

AT THE ORDINARY GENERAL | 
i Meeting of the Shareholders of the National 
Bank of India, Limited, held at the City Terminus 
Hotel, Cannon street, on Tuesday, the 22nd April, 
1884, the following Resolutions were proposed, 
seconded, and carried unanimously :— | 

i.—That the Report of the Directorsand Statement | 
of Accounts for the year ended 3lst December, 1883, 
Dividend at the rate of 6 per cent. per annum for 
the half-year ended 3lat Decemr last be paid on 
the Shares of the Company registered at this date, 
the same to be payable (free of Income Tax) on and 
after the 24th instant. 

2.—That Mr. R. O. Campbell be re-elected a 
Director of the Bank. 

3.—-That Mr. J. R,. Boyson be re-elected a Director 
of the Bank. 

4.—That Mr. Henry Berrers be re-elected a 
Director of the Bank. 

6.—That Mr. William Stansfield be re-elected an 
Auditor of the Bank for the ensuing year at the 
usual remuneration of Seventy-five Guineas per 
annum. 

6.—That Mr. Francis Cooper be re-elected an 
Auditor of the Bank for the ensuing year at the 
usnal remuneration of Seventy-five Guineas per 
annum. 

7.—That a vote of thanks be given to the Chair- 
man, Directors, and Officers of the Bank. 

Extracted from the Minutes, 
ROBERT CAMPBELL, 
General Manager, 
National Bank of India, London, 
22nd April, 1884, 





MASON AND BARRY, LIMITED, 


SAN DOMINGO’S mINE, PORTUGAL. 

Notice ia hereby given that the SIXTH ANNUAL 
ORDINARY GENERAL MEETING of the members 
of Mason and Barry, Limited, will be held at the 
Cannon street Hotel, London, FE.C., on Monday, the 
12th May, at Tw> o’clock precisely, for the purpose 
of receiving the Directors’ Report for the year 1883, 
approving the General Balance Sheet at 3lst Decem 
ber, 1883; declaring Final Dividend for the year 
1883; the re-election and appointment of Directora, 
and the appointment of Auditors. The holders of 
Share Warrants to bearer will be furnished witha 





G. J. FRASER, 34 Leadenhall street, E.C. 
HONORARY CORRESPONDING SECRETARIES. 





ublicaticns. 
Ty Y Tr ‘ ’,; 7 ’ 

BLAC KWOODS MAGAZINE FOR 

MAY, 1884. No. DCCCXXIII, Frice 2s 64. 
ConTENTS, 

FASHIONABLE PHILOSOPHY. 

A LADY’S RIDE ACROSS SPANISH HON DURAS, 
—Conclusion. 

THE LATE BATTLES IN THE SOUDAN AND 
MODERN TACTICS. 

A RAMBLE TO THE RIVIERA. 

THE BABY’S GRANDMOTHER.—Part VIII. 

THE CHINESE ARMY. 

THE GOVERNMENT MEDICAL BILL: A Rapican 
CURE. 

FANATICISM IN THE SOUDAN. 

FALLEN BRITAIN AND HER FOLITICS. 

THE DUKE OF ALBANY. 

William Blackwood and Sons, Edinburgh and 

London. 








Just received, price 36s. 
(THACKER S BENGAL DIREC- 
TORY FOR 1888. 

This Edition embraces all India, excepting the 
Cities of Bombay and Madras,and with these 
exceptions is a complete guide to all Europeans and 
principal natives in India, the Mercantile E stablish- 
ments, Civil and Military Services, Industrial, 
Educational, Religious and Benevolent Inst itutions, 
&c. 

Just received, 8vo, sewed 5s, a complete list of 

NDIAN TEA COMPANIES AND 

TEA GARDENS; with Indigo, Sugar, Silk, 
Lace, Cincaona, and Coffee Manufactories, with 
their Capital Directors, Proprietors, Agents, 
Managers, &c., and their Factory Marks, by which 
chests can be identified. Revised to 1884, 

W. Thacker and Co., 87 Newgate street, London. 


Just Published, Price Five Shillings. 
THE INVESTORS SINKING 
FUND AND REDEMPTION TABLES. 
Showing Investors the return offered by Securities 
in the shape of 
INTEREST — DRAWINGS — REDEMPTIONS — TERMINABLE 
ANNUITIES. 





MOSCOW, 1872. 





22nd April, 1884. ee Adapted for instant reference by Stockbrok: ‘s 
—— J | card $f admission to the meeting upon thair COPCOS . LOE  IMNERS .SOLSTEROS OF SSOCEUTORCED, = 
: : Bankers, and all who hold securities or require to Pity 
pte “ depositing Share Warrants, representing not less | 7“ **"”> : aor 1 : 
THE MERSEY DOCKS AND | than Ten Shares, at the office of the Company, three | invest in —e. SO Teak NASH Ete 
| “ HARBOUR BOARD are prepared to issue | 4y8 before the meeting, tozether with a notice im | author of | A Short Inquiry into the Profitable aad 
| PERPETUAL ANNUIPIRS, having the effect of | W'i'ing, stating their names, residences, and occu- | * *  ‘Natare of oar Investments” pce ei ts 
| Permanent Stock, and also to receive LOANS OF | Pations or descriptions. Lond : Eifingh Wilsc . Royal Exchang cr 
| MO VEY on the securite of their Bonds, for various ; The Transfer Books of the Company will be cloeed | Le ee ee ee if? 
periods, at the option of tre lenders, Fr Spt rom Saturday, the 26:h April, to Saturday, the 10:h ro 7 rca) 
| re apbty tothe Trek nee Gece cease eimerton: | Say, bath aes dine waive | FSSAYS ON PARLIAMENTARY | 
| —By order of the B ard. ; By order of the Board, REFORM. uF 
Be ROW ABD CPt, Sa toy SORE G BARRY, T,-A., Roonetary. By the late WALTER BAGEHOT, 
Tha , , = " , _— © * : » «DD . 
\ EST Cl MBERLAND IRON AND 25th Apr.], 1884. Author of “ The Se Phj sics and 
STEEL COMPANY, LIMITED, ee tees London: ¥ sae ee 83 ss 
, ~ ndon : Kegan Paul, Trench, & ©o., 1883, pi 
SIX PER Oner aoe ASSOCIATION “This volume is full of shrewd anticipation and ae 
SHARE CAPITAL £600,000, PAID UP 2496-000 ee oe eens sir3 
| Debentures—Anthorisea Iesue of 1,600 of £ Saat ee verte 
} : : . ’ 100 each. 2 Fie 
| alte direiors are ieutug’s iegiuad oct ores | LUTERNATIONAL MONETARY STANDARD. | pRorEcTION FROM FIRE. alia 
| years, eee _ terms of from three to seven OBJECT a) bee 
re, interest at the rate of six per cent.per annum.- _ S lise 
parable half. eae : es RYANT & MAYS MATCHES. Ohad 
The soeniy an Chis th nese i promotion of stability of values by establishing B Entirely free from Phosphorus. oR 
being a first +harge on the ey a? ased is ample, = ree coinage of silver, and its = oe under Are not poisonous. hacks: 
above £50,000, with aa hee eee aoe standing at ' whens contition as gold, The vocating and Harmless to all hyve 
‘Particulars a apeiinee “ ay Sees ak aie 7 a an International Agreement to effect such Employed in their Manufacture. ix a 
oO ecret e DS aS 
“Oy Oat mpany. PRESIDENT. Vick-Paesipext, | BRYANT & MAY'S MATCHES. tatein. | 
‘ Board, HENRY HUCKS GIBBS. H. R. GRENFELL. PRIZE MEDALS. ete 
OBERT GARDNER, Secretary, Sacnsraky LON !:ON, 1862. sites 
__ 1OANS ON ERSTE = ; DUBLIN, 1365. i 


| THE DIRECTORS OF THE 


| $0 receive application 
3 for Debentu 
five, or séven years, bearing inte t a Sia 


| 
4} per cent, per omen. ~By ‘ der, 
- P. BOND, Secretary. 


Company’s O%ces, 4 Queen Anne’s Gate 
> 


estminster, S.W 


[J)OMINION OF CANADA FOUR 
Mesers ER CENT. INSCRIBED STOCK | 
notice ey Mills, Currie and Co.. hereby 
yearly [watgetey Will be prepared to PAY tee eat. 
etaar REST due on the above Stock on the Ist 


Forms authorisi 
| Post, can be Obtained c a 


and “o,, 67 
London, 2 


mission of Warrants by 
Lombard street, ton to Mesars. Glyn 
ist April, 1834, 


GENTLEMAN (AGE 41) WITH 


TER REDISH. Asu, J. P. TURNER 
Manchester—Rosert Bar- | Bradford—Joun M. M‘La- 
CLAY. REN 
Glasgow—Ww. Ewine 


PENINSULAR AND ORIENTAL 
STEAM NAVIGATION COMPANY. 


Under CONTRACT for HER MAJESTY’S MAILS 
to INDIA, CHINA, AUSTRALIA, &. 


Repucep Rares or Passace Money. 
Spectra Rerurn TICKETS. 


Fortnightly) for— 
CALC MADRAS From Gravesend, 
CEYLON Wednesday, 12.30 p.m. 


CHINA, STRAITS, JAPAN oa we 
m Gravesend, 
sy eee Thursday, 12.30 p.m. 
From Brindisi, Monday 
BOMBAY, EGYPT, mot Every Wednesday. 








Liverpool — Joszru Car- | Birmingham — FREDERICK 


BRYANT & MAY'S MATCHES. 
PRIZE MEDALS. 
VIENNA, 1872. 
LEEDS, i875. 
PHILADELPHIA, 1876. 


BRYANT & MAY'S MATCHES. 
PRIZE MEDALS. 
SYDNEY, 1879. 
YORK, 1879. 
MELBOURNE, 1880 
(SILVER MEDAL). 


BRYANT & MAYS MATCHES. 


PRIZE MEDAL. 
BOSTON, U.S.A., 1883 
(GOLD MEDAL). 


PROTECTION TO HEALTH. 
MIDLAND RAILWAY. 


TOURIST ARRANGEMENTS, 1384. 








WENTY.P GIBRALTAR, MALTA, TOURIST TICKETS will be issued fr.m May Ist 
ENCE (last nine yee rmane BANKING EXPERt. | MARSEILLES, EGYPT, and } Every fourth Tuesday | t0 the 3ist October, 1894. r igh | 
ioe = Sub-Man or Be = BOMBaY, _ y For particulars see Time Tables and Programmes, eis 9 
F - Undoubted reference , ranch | Offices—122 Leadenhall strect, E.C., and 25 Cockspur | issued by the Company. ; : 
J. W. Vickers, 5 Nicholas lane, E.C. street, London, 8.W. ; 24 Rue Lepelletier, Paris; 7 JOHN NOBLE, General Manager, 


Derby, April, 1884. 
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Banks, Xe. 
[HE BANK OF AUSTRALASIA 


(incorporated by Royal Charter, 1835), 4 
Threadneedle street, London. 
Paid up capital ..........::sscseecerereereeee £1,600,000, 
Guarantee and reserve funds. . £727,710. 
Letters of credit and drafts issued on the branches 
of the bank in the Australian Colonies and New 
Zealand, Bills negotiated or sent for collection. 
Telegraphic transfers made. Deposits received in 
London at interest for fixed periods,on terms which 
may be ascertained at the office. 
PRIDEAUX SELBY, Secretary 


Hore KONG AND SHANGHAI 


BANKING CORPORATION. 

Capital, $7,500,000. Reserve Fund, $4,063,361. 
Court or DIRECTORS — Heap Orriczs ix Hone 
Ong. 

ComMITTEE - eae 

A. H. Phillpotts, Esq., Carshalton, Surrey. 

E. F. Duncanson, Esq. (of Messrs T. A. Gibb and Co.). 

Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
ManaGeR—David McLean. 

Banggsrs—London and County Banking Company, 





Limited. 

BRANCHES AND AGENCIES. 
Amo: London Shanghal 
Bombay Lyons Singapore 
Calcutta Manila Tientsin 
Foochow New York Yloilo 
Hankow Saigon Yokohama 
Hiogo San Francisco 
The Corporation grant Drafts upon and negotiate 


or collect Bills at any of the Branches or Agencies; 
they also receive Deposits for fixed periods at rates 
varying with the period of deposit. 

The Corporation issue Letters of Credit and Cir- 
cular Notes, negotiable in the princi cities of 
Europe, Asia, and America, for the use of travellers. 

They open Current Accounts for the convenience 
2a returning from China, Japan, and 

ndia. 

They also undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 
| yable in London on receipt of the advice of meet- 
| ing in Hong Kong, held in February and August. 
sfer deeds, powers of attorney, and other 
forms may be had at their Office on application. 

Office hours, 10 to 3—Saturdays 10 to 1. 

81 Lombard street, London. 


THE AGRA BANK (LIMITED). 


ESTABLISHED IN 1833. 

CarrraL, £1,000,000, RESERVE Funp, £210,000. 
Heap Orrice—Nicholas lane, Lombard street, London. 
Barancues in Edinburgh, Calcutta, Bombay, Madras, 

Kurrachee, Agra, Lahore, Shanghai. 

Current Accounts are kept at the Head Office on 
the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100. 

Deposits received for fixed periods on terms to be 
ascertained on application. 

Brits issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

Sales AND PwuRcHASES effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and Army, Navy, and Civil pay and 
pensions realised. 

Every other description of Banking Business and 
money agency, British and Indian, transacted. 

J. THOMSON, Chairman. 


QRIENTAL BANK 


CORPORATION. 
Incorporated by Royal Charter, 30th August, 1851. 
Capital Paid-up, £1,500,000. 

i Reserve Liability under Charter, £1,500,000 

The Coa grant Drafts and negotiate or 
collect Bills payable at Bombay, Calcutta, Colombo 

| (Agencies at several inland towns), Hong Kong, 

Madras, Mauritius, Melbourne (Agencies at several 

inland towns), Point-de-Galle, Shanghai, Singapore, 

Sydney (Agencies at several inland towns), Yoko- 
hama (with Agency at Kobe), and issue Circular 
Notes and Letters of Credit negotiable in most parts 
of the world. 

They undertake all Banking Business connected 
with India and the Colonies, the purchase and sale of 
British and Forei Securities, the custody of the 
same, and the receipt of Dividends, Pay, Pensions, &c., 
for constituents. They also receive Deposits for 
fixed periods, on terms which may be ascertained at 
their Office. 

Office hours, 10 to 3. Saturdays, 10 to 1. 
eedie street, London, 1883. 


a 














| 
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C HARTERED MERCANTILE 


BANK OF INDIA, LONDON, AND CHINA. 
Incorporated by Royal Charter. 
Head Orrick—65 Old Broad street, London, E.C 
BRANCHES AND SvB-BRANCHRS. 





een eS 
cence CC 


EW CRYTON ...0c0.ccscosesves Colombo, Kandy, Galle. 
INDIA.......08.. peondessnevee —- Calcutta, Madras, 
n. 
Srrarts SETTLEMENTS Ghienipen, Penang, Malacca. 
| CUTE ciicnevbacgeibineg aan Batavia 
DP IA oss enlminaceoaabies Hong Kong Shanghai. 
PAPER so c.hicscitbariporuspes Yokohama, 
Bankers. 


| Bank of England | London Joint Stock Bank. 
| _ The Bank receives money on deposit, buys and sells 
Bills of Exchange, issues Letters of Credit and Cir- 
| cular Notes, and transacts the usual Banking and 
Agency Business connected with the East, on terms to 
be had on application. 





A 





THE ECONOMIST. 


a 


[April 26, 1884. 


Le ne neater 


THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Eprnsvres. 


Capital, £5,000,000. 


Paid up, £1,000,000. Reserve Fund, £660,000. 





LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C, 


CURRENT ACCOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are received. 


CIRCULAR NOTES ani LETTERS of CREDIT, available in all parts of the World, are issued free 


of charge. : 
INVESTMENTS and SALES of all descriptions 
&c., received for customers. 


of Securities effected. DIVIDENDS, ANNUITIES, 


At the London Office of the Bank every description of Banking Business connected with Scotland is 


transacted. 


LONDON, PARIS, & AMERICAN 


BANK, LIMITED. 
Capirat, £1,000,000 SteseripED, £500,000. 
Paww-vp, £300,000. 
Heap Orricz-9 and 10 Tokenhouse yard, Lothbury, 
London, E.C. 
Brancu—San Francisco, California. 
AGEncies—Paris and New York. 

BANKING BUSINESS in all its branches under- 
taken throughout California and the Pacific Coast. 
The Bank also transacts business with the Eastern 
States of America and the Continent of Europe 
through Messrs Lazard Fréres, of New York, Messrs 
Lazard Fréres et Cie, of Paris, and its other Corre- 
spondents. Advances made and Credits issued in 
respect of shipments of merchandise to the United 
States from Europe, India, China, Japan, Australia 
and elsewhere, JAS. W. MOSCROP, Secretary. 


| MPERIAL BANK OF CANADA, 


Heap Orrice—Toronto. 
Branches in Ontario and Manitoba. 
Capital Paid-up, $1,500,000. Reserve Fund, $650,000. 

MONEYS RECEIVED for Credit of the Head 
Office and Branches in Ontario and Manitoba, and 
Letters of Advice thereof issued by the Agents of the 
Bank in London, England—Messrs Bosanquet, Salt, 
and Co.,73, Lombard street, E.C. 

SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents. 

Wellington street, and Leader lane, Toronto. 

D. R. WILKIE, Cashier. 





THE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 
Established 1866. 
Subscribed Capital, £1,250,000 ; Paid-up, £500,000. 
Reserve Fuad, £110,000. 

LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 
Colonies. BILLS negotiated and sent for colleetion. 

TELEGRAPHIC REMITTANCES made to the 
Colonies. 

DEPOSITS received for fixed periods on terms 
which may be ascertained on application. 

GEORGE NIVEN, Manager. 

67 Cornhill, London, E.C. 


BANK OF NEW SOUTH WALES. 


Established in 1817. 
Loxpon Orrice—64 Old Broad street. 
Capital Paid-up ............... £1,000,000 
Reserve Fund. .,............0000 £530,000 
Letters of Credit and Bills on demand, or at thirty 
days’ sight, are nted upon the Head Office and 
Branches throughout the Australian and New Zea- 
land Colonies. Bills purchased or forwarded for 
collection. Telegraphic remittances made. 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Secretary. 


MERCANTILE BANK OF 


SYDNEY. Established 1869. 

In rated by Act of Parliament 1873. 
Lonpon BrancH—158 LEADENHALL STREET, E.C. 
Paid-up Capital.............+ £300,000 
Reserve Fund.............0csese08 £132,500 
Number of Shareholders............ 473 

DRAFTS issued on Sydney, and Bills negotiated 
and collected. 
DEPOSITS received for one, two, and three years at 


five per cent. 
GEO. H. ALEXANDER, Manager. 


[THE QUEENSLAND NATIONAL 


BANK, LIMITED. 
(Incorporated under the Companies Act of 1863, of the 
Legislature of Queensland. ) 

BANKERS TO THE QUEENSLAND GOVERNMENT, 
Subscribed Capital, £1,000,000; Paid-up Capital, 
£500,000; Reserve Fund, £185,000. 

Heap Orrick—BRISBANE. 

This Bank grants Drafts on all its Branches and 
Agencies, and transacts every description of Banking 
Business in connection with Queensland and other 
Australian Colonies on the most favourable terms. 

The Lendon Office receives Deposits for fixed 
periods, at rates which may be ascertained on 


application. nin 
. BUCHANAN, i 
No. 29 Lombard street, E.C. oe 








JAMES ROBERTSON, Manager in London. 


‘HE NATIONAL BANK OF 


I ted b sow oF Ge tok 
ncorpora’ y Acts of the islature of Victori 
South Australia, and Western Australia. — 
Capital, £1,000,000. Paid up, £800,000, 
Reserve Fund, £400,000. 

LETTERS of CREDIT and DRAFTS granted on 
the Head Office at Melbourne and the following 
branches :~— 

In Vicrorta.—Bacchus Marsh, Bairnsdale, Ballaarat, 
Benalla, Blackwood, Boort, Bridgewater, Buninyong, 
Cashel (Dookie 8.), Casterton, Clunes, Colac, Cole- 
raine, Collingwood, Elizabeth street (Melbourne), 
Emerald Hill, Euroa, Footscray (Wyndham), Geelong, 
Hamilton, Horsham, Kerang, Koroit, Kyneton, Lance- 
field, Learmouth, Macarthur, Maffra, Northcote, 
Penshurst, Prahran, Richmond, Romsey Sale, Sand- 
hurst, Sandridge, Scarsdale, Shepparton, Smeaton, 
Stratford, Taradale, Trentham, Violet Town, Warr- 
nambool, Yarrawonga, Tungamah. 

In Sovutn Avstratia.— ADELAIDE, Aberdeen, 
Angaston, Auburn, Balaklava, Border Town, Caltowie, 
Carriston, Clare, Crystal Brook, Edithburgh, Eudunda, 
Gawler, Geo Town, Hamley Bridge, Hindmarsh, 
James Town, Kadina, Kapunda, Koolunga, Kooringa, 
Laura Minlaton, Mintaro, Moonta, Mount Barker, 
Mount Gambier, Nairne, Narracoorte, North Adelaide, 
Nuriootpa, Orroroo, Penola, Petersburg, Port Adelaide, 
Port Au Port Elliot,Port Pirie, Port Victoria, Port 
Wakefield, Quorn, Red Hill, Riverton, Saddleworth, 
Strathalbyn, Terowie, Truro, Victor Harbor, Wallaroo, 
Willunga, Wilmington, Yongala, Yorke Town. 

In WESTERN AUSTRALIA.—Perth, Albany, Fremantle 
Geraldton. 

Also on Agencies in New South Wales, New Zea- 
land, Queensland, and Tasmania. 

Approved Bills negotiated, or sent for Collection, 
and all other Banking Business with the Australian 
Colonies transacted. W. W. OSWALD, Manager. 

149 Leadenhall street, E.C. 


STANDARD BANK OF 


SOUTH AFRICA (Limited). 


[THE 
(Bankers to the eS of the Cape of Good 


Heap Orricr. 
10 Clement's lane, Lombard street, santos, E.C. 


Subscribed Capital............ce:seeseeeee 4,000,000 
Paid-up Capital .........cccccesesssseeees 1,000,000 
Reserve Fund ........csccssserssessscersee 400,000 
This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields), 
Natal, and Transvaal, and transacts every description 
of er 2s connected with the South 
African Colonies and States. 
Interest allowed on d ts for one year and longer 
periods, at rates which may be ascertained on 


application. R. STEWART, Chief Manager. 





[HE COLONIAL BANK OF 


b ely cy erate bly, 1874 
In rated by Act e General Assembly, I 
Capital £2,000,000 ; Subscribed Capital, £1,000,000 ; 
Paid-up, £400,000 ; Reserve Fund, £41,000. 
Heap Orricke—Dunedin. 
LoxDON DiRkcTORS. . 
A. G. Anderson, Esq. ;_L. H. Courtney, Esq., M.P. . 
DRAFTS issued and — Remittances cable 
Bilis negotiated and coll ,/ 3 
DEPOSITS received for fixed periods at liberal rates 
of interest, which may be learned on application. 


C. 
18 Moorgate street ED) vip MACKIE Manager. 





[NION BANK OF AUSTRALIA 
ea Established 1837. 500,000 
© TUNG...,......s0sseeserveree + . _ 940,000 
cerns a St Bee Lia on DEMAND, 
Sey ay ei Uo Coldaien of Austral, No¥ 
o 





Paid-up capital............00+0++ 
Reserv 


Zealand, and Fiji. 
TELEGRAPHIC REMITTANCES are made to 
the Colonies. 
BILLS on the Colonies are negotiated and sent for 
collection. 
DEPOSITS are received for oust — 
| which may be ascertains ae BURN, Manager. 


1 Bank buildings, Lothbury, London, E.C. 


oda, on terms 
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